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THE SCOTCH BANKS AND THE TREASURY. 


THE three senior Scotch banks, the Bank of Scotland, the Royal 
Bank, and the British Linen Company, have carried on further 
the correspondence with the Treasury which we noticed in the 
Bankers’ Magazine of May last. The Scotch banks must now, we 
think, regret that they brought the matter forward, as the reply 
from the Treasury has been far from favourable. The point on 
which the whole question turned appeared simple enough. The 
three senior Scotch banks have always claimed to possess 
through their constitutions a limitation of liability for their share- 
holders. Recent legislation having directed attention to the 
subject, and the péwer of forming a reserve of liability being 
open to any bank registering under the Act of 1879, more than 
one of the Scotch banks has resolved to reconstitute itself 
on this footing. It was on the further questions which opened 
out from this apparently simple point that the difficulties of the 
banks arose. The three senior Scotch banks held, and apparently 
with justice, that they were unable to avail themselves of the Act 
of 1879. As they still desired to form a reserve of liability they 
sought Parliamentary power to do this, They did not, however, 
in the first place, propose to add the word “limited” to their 
titles; and in the next, as they considered themselves already 
limited by their constitutions, they did not feel that they were 
at liberty to offer to become unlimited in respect of their note 
issues. The other Scotch banks which may avail themselves of 
the Act of 1879 will, in common with all banks which become 
limited on those terms, remain unlimited as far as their note 
issues are concerned. As the position of the three senior banks 
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would, in consequence, be different from that of the other banks, 
they offered to give security in the form of Government stock 
and gold for the whole of their note circulation. This would 
have placed their note issues on a very sound footing, and one 
which might, under most circumstances, have been acceptable 
to the Government. 

The Lords of the Treasury objected, as will be found by the 
correspondence, to the proposals of the three senior banks altc- 
gether. They inquired why, if the banks were limited, they 
should not seek power to add that designation to their descrip- 
tion. This, however, was not the most important matter on 
which the differences between the Treasury and the banks arose. 
The note issue was the principal point on which the Treasury 
differed from the banks. The Treasury was not willing to 
grant any new privilege which would stand in the way of the 
gradual absorption of the private issues. They declined, there- 
fore, the offer of the banks to base their note issue on Govern- 
ment securities, “ because it would introduce. into private bank 
legislation a principle which is new, so far as the United Kingdom 
is concerned, and which has not received the sanction of Her 
Majesty’s Government.” 

The Treasury further inquired of the Scotch banks whether 
they would accept a lease of their right of issue for a number of 
years certain, subject to the payment of a moderate royalty, as 
they would prefer that the banks of issue in Scotland should 
join the Government in considering the terms upon which a 
State issue of notes, having the quality of legal tender elsewhere 
than at the place and office of issue in Scotlarid, might be substi- 
tuted for the present issues by private banks. In this issue it 
was proposed that the use of one pound notes should be pre- 
served, and that the circulation should be conducted through 
the agency of banks in Scotland. 

The three senior banks, as it must have been obvious they 
would, declined the proposals of the Government without hesi- 
tation. They had very good grounds for doing so. If they had 
agreed to lease their right of note issues for a term of years 
they would have placed themselves at once in a position inferior 
to the remaining Scotch banks. They might very fairly argue 
that this was not fair to them, and they refused accordingly. 
They had made an offer to place their note issues on as abso- 
lutely secure a footing as a bank could propose, and tlie reply 
of the Government had been to express a desire to do away 
with their note circulation altogether. 

We should heartily regret, ourselves, to see the note circulation 
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of the country placed in the hands of the Government. Sir 
Robert Peel, when introducing the Bank Charter Act of 1844 
made, in his speech of May 6th, of that year, a declaration of 
his opinion on the subject. It is as well to quote this, as it 
differs in many respects from the opinion at present put forward 
by the Treasury : 


“Some have contended, and I am not prepared to deny the position, 
that if we had a new state of society to deal with, the wisest plan would be 
to claim for the State the exclusive privilege of the issue of promissory 
notes, as we have claimed for it the exclusive privilege of coinage. They 
consider that the State is entitled to the whole profits to be derived from 
that which is the representative of coin, and that if the State had the 
exclusive power of issuing paper, there would be established a controlling 
power which would insure, as far as possible, an equilibrium in the cur- 
rency. At the same time there have been men, whose judgment is also 
entitled to weight, who have expressed a different opinion on this subject. 
This question was under the consideration of the House when Lord 
Althorp brought forward the Bank Charter Bill in 1833. It had also 
been the subject of consideration in the Select Committee of 1832; and 
Lord Althorp, in moving the extension of the Bank Charter, discussed the 
policy of a single bank of issue to be constituted by and responsible to the 
Government. Having mentioned the name of Lord Althorp, I must, 
though I differ from that noble lord in respect to politics, bear testimony 
to his integrity, and to the soundness of his judgment in all financial 
matters. No man who ever filled the office which the noble lord then 
held is entitled to stand higher in public estimation as respects those 
qualifications for a public trust. On the occasion to which I have just 
referred Lord Althorp said :—- 

‘Another point for consideration is, whether the profits, which must 
necessarily be derived from the circulating medium of the country, should 
be possessed by Government, or should be allowed to remain in private 
hands? Now, sir, the advantages, the only advantages, which I have been 
enabled to discover in a Government bank, as compared with a private 
company, are those which result from having responsible persons to 
manage the concern, the public deriving the benefit of it ; but then, on the 
other hand, I think these advantages are much more than counterbalanced 
by the political evils which would inevitably result from placing this bank 
under the control of the Government. I think that the effect of the State 
having the complete control of the circulating medium in its own hands 
would be more mischievous. Under these circumstances, sir, I certainly 
am prepared to propose the continuation of a single bank of issue in the 
metropolis, subject to the control of the publicity of their accounts. If 
we were now, for the first time, establishing a system of banking on which 
the country should proceed, I think this would be the most advisable 
mode of establishing a bank in the metropolis. But, sir, this proposition 
has the additional advantage—and it is no mean one—that it will occasion 
the least change; because I certainly am of opinion that, unless some 
great advantages could be derived from a change in the monetary system 
of this country, nothing could be more ill-advised, nothing could be more 
useless, than to depart from it.’ 

“Tn the latter part of Lord Althorp’s observations I entirely agree. The 
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true policy in this country is to work, so far as it be possible, with the 
instruments you have ready for your hand—to avail yourselves of that 
advantage which they possess from having been in use, from being familiar, 
from constituting a part of the habits and usages of society. They will 
probably work more smoothly than perfectly novel instruments of greater 
theoretical perfection. If we disturb that which is established, let us have 
some good practical reason for the change. It is now incumbent on me to 
detail and explain the practical measures which I propose for the regula- 
tion of the currency. I will state them consecutively, and without inter- 
mediate comment, in order that the House may be in full possession of 
the plan recommended by the Government. We think it of great import- 
ance to increase the controlling power of a single bank of issue. We 
think it the wisest course to select the Bank of England as that controlling 
and central body, rather than to appoint commissioners acting under the 
authority of Parliament for the purpose of the issue of a paper currency.” 
—Sir Robert Peel’s Speech on the Bank Charter, May 6th, 1844. 


Sir Robert Peel, it will hence be seen, declined altogether to 
make the note circulation of the Bank of England a State paper 
currency. He had the opportunity of doing this, but he 
declined to exercise it. 

The three senior Scotch banks have now withdrawn the Bills 
which they had brought forward, and we think they must regret 
having opened the question. They were perfectly right in pro- 
posing to give their depositors the security which a larger capital 
would supply ; they also made an offer of security for their circu- 
lation more complete than that which any bank has yet proposed. 
Both these objects were perfectly justifiable in themselves, but 
the desire of the Government to place the note issue on a 
different footing and the fact that the plan involved an exten- 
sion of exceptional privileges have prevented the arrangement 
from being accepted. On the other hand, the Treasury have 
declined an offer the acceptance of which would have enabled 
them to place the whole of the note circulation of Scotland on a 
footing of absolute security, as it would have been very difficult 
for the other Scotch banks to. have declined to do what the three 
senior banks have offered; and the proposal might also have 
had a very important effect on the English and Irish private 
note issues. We regret, therefore, that a subject of so much 
importance should have been brought forward and decided on 
what was really not the main point under consideration. An 
opportunity of placing the private note circulation of the 
country on a sound and satisfactory basis has thus been lost, 
and it may be some time before a similar opportunity occurs 
again. 
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LetrErR To THE Lorps ComMMISSIONEKS OF Her Mavgsty’s TREASURY, 
FRoM W. A. Locu, ON BEHALF OF THE THREE SENIOR ScoTcH 
Banks. 


To the Right Honowrable the Lords Commissioners of Her Majesty’s 
Treasury. 
3, Westminster Chambers, Victoria Street, 
Westminster, 14th May, 1881. 


My Lords,—The Managers of the Bank of Scotland, the Royal Bank 
of Scotland, and the British Linen Company have, since their interview 
with Lord Frederick Cavendish on the 10th instant, had an opportunity 
of consulting the directors of their respective banks regarding the views 
then expressed by his lordship. 

At that interview it was stated, on the part of the three banks, that they 
were not only willing but desirous to afford absolute security for their note 
circulation, and they suggested that this might be accomplished by a 
special appropriation of Government securities to the amount of their 
present authorised circulation, and of coin to the extent of the remainder 
of their notes in the hands of the public. The result of the interview did 
not, however, lead them to expect that this proposal, or any other arrange- 
ment within their power to suggest, would be likely to obviate the 
objections of the Treasury to the progress of their private Bills. And 
the avowed opposition by the Government to private banking. legislation, 
or even to legislation by a public Act which does not contemplate the 
abolition, sooner or later, of the bank note issues of Scotland and the sub- 
stitution therefor of a public legal tender issue, appears to place it beyond 
the power of the banks to submit any proposal on the subject of issue 
likely to be satisfactory to the Government. Any legislation having for 
its object the abolition of the notes issues of Scotland would, in the 
opinion of the banks, be contrary to the wishes as well as the interests of 
the Scottish people. 

The banks, therefore, respectfully await the reply to their letter of the 
8th ultimo, which Lord Frederick Cavendish was good enough to say, at 
the interview, he would shortly send to them. 

I have the honour to be, &c., 
W. A. Locn. 


LETTER FROM THE Lorps COMMISSIONERS OF Her Masssty’s TREASURY 
to W. A. Locn, Esq., RELATIVE TO THE PARLIAMENTARY Britis 
OF THE Bank oF ScOTLAND, THE Royat Bank oF ScorLanD, 
AND THE BriTIsH LINEN CoMPANY. 


Treasury Chambers, 4th June, 1881. 


Sir,—1. Iam directed by the Lords Commissioners of Her Majesty’s 
Treasury to inform you that they have given their most careful considera- 
tion to the letter addressed to them on 9th April last by the Bank of 
Scotland, the Royal Bank of Scotland, and the British Linen Company, 
on the subject of the private Bills promoted by those banks in the present 
Session of Parliament. Iam gladto say that they would have returned an 
answer to that letter some time ago had you not informed them that the 
representatives of the banks desired a further interview with myself on 
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behalf of the I'reasury, and that they would prefer a postponement of 
the answer until after such interview. 

2. I had subsequently, as you are aware, the honour of receiving the 
representatives of the three banks, and we discussed at some length the 
questions at issue between themselves and the Treasury. 

3. I have laid before the Board your letter of the 14th ult., in which 
you state that the banks have no proposals to make in addition to those 
which they submitted to me at our interview, and that they therefore now 
await the official answer of the Treasury to their letter of the 9th April 
above mentioned. 

4, It may prevent misunderstanding if I state at the outset the pro- 
posals or suggestions which I understood the representatives of the banks 
to put forward in the course of our recent conversation :—(1) They were 
willing, in return for the grant of extended powers, to deposit Govern- 
ment securities against their fixed issues ; and (2) specially to appropriate 
gold against their notes in circulation over and above those fixed issues, 
(3) They did not propose any means for bringing the three banks into 
conformity with that provision of the General Banking Law which 
requires limited banks to take the name of “ Limited.” (4) They pre- 
ferred themselves the method of procedure by private Bill, but they 
were willing to consult the Government draftsman as to the provisions 
bs a public Bill extending the powers of the banks upon certain con- 

itions. 

5. My lords will, in the first instance, direct their reply to the proposal 
to proceed by way of private Bill, as the subject of more immediate 
interest to the three banks. 

My lords regret to state that their objection to that method of pro- 
ceeding remains unchanged. If, however, an agreement were arrived at 
with the banks upon the two main points of issue and title, my lords 
would be ready to lend their assistance both in framing and passing, if 
time permitted, a measure giving the banks the extension of power which 
they seek ; nor would my lords object to the hanks conferring, as has 
been suggested, with the Government draftsman upon the subject, but 
they think that the principle upon which a measure isto be framed should 
be decided before the framing of the measure itself can usefully be com- 
menced, 

6. The banks, in their letter of the Sth April last, state their objections 
to the term “ limited ”’ as an affix to their corporate designation. They 
say that they are not certain whether the Treasury, as a condition of 
obtaining further powers, requires them to register as limited companies 
under the Joint Stock Acts or to assume by substantive enactment the 
affix in question. They add that the first course is impossible, the second 
inappropriate and unprecedented. 

7. My lords would not urge a measure which the banks believe on 
sufficient reason to be impossible. But they see no reason why a Bill 
conferring new powers should not require a limited bank adopting those 
powers to announce its status, and to adopt the title of “ Limited.” 

8. They do not admit the force of the argument which you advance 
against that condition. The banking law of the United Kingdom requires 
limited banks generally to make known that fact to the public beyond the 
possibility of ery cogenrewg It is true that the three limited Scotch 
banks, so long as they restrict themselves to their present powers, escape 
the obligation to which other limited banks are subjected ; but my lords 
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must hold that Her Majesty’s Government are fully entitled to make it 
a condition of the grant of new powers to these three privileged banks 
that they shall not remain an exception to a rule devised in the interest 
and for the protection of the public. 

_ 9. My lords take last into consideration the question of issue, as being 
in their opinion the most important of all the questions to which the 
proposals of the banks have given rise. My lords appreciate the difliculty 
which these banks would encounter if they endeavoured to impose 
unlimited liability for their note issues on the present holders of the 
shares; but my lords must maintain the principle which guided the 
authors of the Bank Acts of 1844 and 1845, viz., that the right of issuing 
notes appertains to, and should be controlled by, the State. It has been, 
accordingly, the policy of the Treasury to grant no new privilege which 
would hinder or delay the gradual absorption of private issues, and my 
lords are not prepared to depart from that policy. They are unable, 
therefore, to accept the offer of the three banks to base their fixed issue 
upon Government securities, because it would introduce into private bank 
legislation a principle which is new, so far as the United Kingdom is 
concerned, and which has not received the sanction of Her Majesty’s 
Government. 

10. My lords, regretting to differ from the banks upon this point, are 
anxious to offer on their side a suggestion. I called your attention at 
our interview to the provisions of a Bill dealing with English banks of 
issue, and brought before Parliament by the Government of Lord 
Palmerston in 1865. My lords would ask whether the three banks could 
not adopt the general principle of that measure, and accept a lease of 
their right of issue for a number of years certain, subject to the payment 
of a moderate royalty. If the banks should think it not impossible to 
conclude an agreement upon this basis, my lords would be ready to discuss 
with them the specific terms of such an agreement, with a view to the 
embodiment of it in a Bill to be introduced without delay. 

11. But although my lords are prepared to accept a Bill founded upon 
the principles which have been indicated, they would much prefer that the 
banks of issue in Scotland should join the Government in considering the 
terms upon which a State issue of notes, having the quality of legal tender 
elsewhere than at the place and office cf issue in Scotland, might be sub- 
stituted for the present issues by private banks, 

12. As my lords have already stated, such a measure must be framed 
to meet the special requirements of Scotland; the issue of one pound 
notes would, of course, be preserved, and it would be especially desirable 
that such an issue should be conducted through the agency of banks in 
Scotland. If agreement could be arrived at upon these principles, a Bill 
embodying them might be introduced in the next session of Parliament. 
The currency of Scotland would then be placed upon a sound basis, and 
the uncertainty which now prevails as to the future course of legislation 
on that important subject would terminate. 


I have the honour to be, Sir, 
Your obedient Servant, 
¥. CavENDISH. 
W. A. Loch, Esq., 
3, Westminster Chambers, 8.W. 
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Letrrer To THE Lorps Commissioners oF Her Masrsry’s TREASURY 
FROM THE BANK oF SCOTLAND, THE Roya BANK oF SCOTLAND, AND 
THE British LineEN Company. 


To the Right Honourable the Lords Commissioners of Her Majesty's 
Treasury. 

My Lords,—1. We have the honour to acknowledge the letter, dated 
the 4th inst , addressed by Lord Frederick Cavendish to Mr. Loch, par- 
liamentary agent of the Bank of Scotland, the Royal Bank of Scotland, 
and the British Linen Company, on the subject of the Bills promoted by 
these banks in the present session of Parliament. Your lordships’ letter 
has received the attentive consideration of the courts of directors of the 
banks, and we now respectfully submit the following observations 
thereon. 

2. We regret to learn that your lordships’ objection to the method of 
proceeding by private Bill remains unchanged, although, if an agreement 
were arrived at with the banks upon the two main points of issue and title, 
you would be prepared to lend your assistance in passing a public measure 
giving the banks the powers they scek. On this point we would only say 
that it would be immaterial to the banks whether the end they have in 
view te attained by public or by private legislation. They are mainly 
os" with the conditions to which the extension of powers is made 
subject. 

3. With reference to your lordships’ remarks on the question of the 
adoption of the title “ Limited,’ we regret that the considerations set forth 
in our previous communications have not satisfied the Treasury that 
the views expressed by us are, as we still humbly think, only just and 
reasonable, ; 

4, We concur in the opinion expressed by your lordships that the 
question of issue is the most important now in discussion, Your lordships 
state that you appreciate the difficulty which we should encounter if we 
endeavoured to impose unlimited liability on our proprietors for the note 
issues, but that you are unable to accept the suggestion offered by us with 
a view to affording absolute security to the public for these issues, viz., to 
make a special appropriation of Government securities to the extent of our 
authorised circulation, and of coin to the extent of the remainder of our 
notes in the hands of the public. Even, however, if the unlimited liability 
of our proprietors could have been given for the note issues, it would 
appear that your lordships would still remain opposed to the extension of 
power we now ask, for it is added that it has been the policy of the 
Treasury to grant no new privilege which would hinder or delay the 
gradual absorption of private issues,—a policy from which your lordships 
state you are not prepared to depart. 

5. We would ask leave to remind your lordships of the exact state of the 
question now in discussion between the Treasury and the banks. The 
banks asked authority to extend their basis of capital in the only way 
open to them. This is a power possessed by every bank in the United 
Kingdom not constituted by Act of Parliament or charter; it is un- 
questionably for the advantage of the public, and in no way touches the 
question of issue. Your lordships meet the request of the banks by the 
stipulation that the extension of power must be bought by the surrender 
of their rights of issue. We, of course, admit the power of Parliament to 
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deal with the currency of the country when it thinks proper, with a due 
regard to existing interests. Further, we would say that when, in the past, 
Parliament has resolved to deal with such a wide and important question 
as the currency, the Scottish banks have never been found offering factious 
opposition, and have always lent their aid in the settlement of such 
questions on a footing satisfactory to the country. But we do very 
respectfully represent that, to make the power now asked by the banks— 
in itself unobjectionable and obviously for the advantage of the public— 
conditional upon a surrender of their rights of issue, is neither equitable 
nor politic. 

6. We would also remark in regard to the policy of the Treasury in 
granting new privileges, that we are unable to see in what way the extension 
of our capital powers as now sought, any more than the enlarged powers 
granted by Parliament to the Bank of Scotland and the Royal Bank in 
1873, or the very important concessions granted to the chartered Colonial 
banks by the Treasury last year, infringes upon that policy ; and we may 
be permitted to observe that Parliament, by the Act of 1879, has granted 
to every unlimited bank of issue already possessing the powers we seek, 
the privilege of limited liability, which certainly was not intended to 
hasten, and may probably delay, the absorption of private issues. It is 
true that this privilege has been given subject to the condition that the 
unlimited banks, after availing themselves of the privileges of the Act of 
1879, shall remain, as they always have been, under unlimited liability for 
their notes. But this condition neither adds to the previously existing 
security of the public, nor hastens the gradual absorption of private issues. 
The banks we represent could not give unlimited liability for note issues, 
but they offered what was a more absolute security, viz. the security of 
Government stock and coin. Your lordships decline that offer, and 
the suggestions contained in your letter (pars. 10,11, and 12) make it 
plain that what is desired is the absolute surrender of our rights of issue, 
and not security to the public for our notes, for your lordships are willing 
to grant a “lease” of our rights of issue without any security. 

7. Your lordships suggest that we should, on the basis of the Bill 
introduced by the Government in 1865, with reference to English issues, 
but not passed into law, accept a lease of our rights of issue for a number 
of years certain, subject to the payment of a moderate royalty ; or, asa 
preferable course, that the banks of issue in Scotland should join the 
Government in considering the terms upon which a State legal tender 
issue of notes might be substituted for the issues of the existing banks. 

8. In regard to the former alternative, we beg to remark that we have 
‘for a very long period,—in one case for 186 years, in another for 154 years, 
and in the third for 135 years,—issued notes which have always been 
received by the people of Scotland as part of the recognised circulation of 
the country, and that we have throughout enjoyed their entire confidence, 
even in times of national difficulty and distrust, and notably so during the 
crisis of 1878, Further, we say that the rights of issue proposed to be 
leased to us are already ours, having been enjoyed and exercised under 
the sanction of the law, and of express grants from the Crown or Parlia- 
ment, for the long periods we have named. We have also to state that 
the issue of notes has always been an important, if not an essential feature 
in Scottish banking. We are therefure constrained to say that the past 
history of the three banks, their legal rights, and the conditions under 
which their business has spread over the ccuntry and is now carried on, 
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alike forbid the adoption of the suggestion which your lordships have 
been good enough to make. 

9. As regards the second alternative, we regret that we are unable to 
enter into any negotiation based upon an immediate surrender of our 
rights of issue to make way for a State legal tender issue. It would be 
misleading your lordships were we to allow you to suppose that any 
issue having the quality of legal tender would, in our opinion, even if made 
satisfactory to the banks, be acceptable to the people of Scotland. More- 
over, we are thoroughly satisfied that such a change would be more 
prejudicial to the interests of the public than it would be to the banks, 
for it would involve a great inroad on the resources of the banks, now 
available for the wants of the country, and would Jead to a serious change 
in the banking facilities afforded to the public, and to the suppression of 
branch banks in many places where they can be kept up only under the 
present system. 

10. We venture to add, as a reason for not interfering with that system, 
that no country in the world is better served by its banks, or has greater 
banking facilities, than Scotland. 

11. We have thought it right thus explicitly to state our views in 
regard to the suggestions made by the Treasury, and assuming that the 
opinions expressed in your lordships’ letter are to be regarded as final, 
further discussion and negotiation would appear to be unnecessary. The 
terms intimated by your lotdships as those on which you are prepared to 
accede to the powers we seek, are, we are humbly of opinion, such as ought 
not to be imposed on the institntions we represent ; but we feel that it 
would be in vain to persevere with the Bills in the face of opposition from 
Her Majesty’s Government. We are forced to this conclusion with the 
greater regret because we have asked no exclusive privilege, and only desire 
to enlarge the basis of our capital, manifestly for the public advantage. 
But the attainment of this end, not only desirable in itself but approved 
of by your lordships,is prevented by conditions which, we can only say, 
most respectfully, are unprecedented, and are such as, with proper regard 
to the important interests intrusted to us, we are unable to accept. 


We have the honour to be 
My Lords, 
Yonr Lordships’ most obedient faithful Servants, 


For the Governor and Company of 
the Bank of Scotland, 
JAMES A, WENLEY, Treasurer. 


For the Royal Bank of Scotland, 
J. 8. Fremina, Cashier. 


For the British Linen Company, 
JAMES SyME, Manager. 


Edinburgh, 10th June, 1881. 
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THE STATE OF TRADE, 


TRADE is undoubtedly in a somewhat better condition at the 
close of the half-year than it was at the beginning. The im- 
provement, it is true, is slight, and thus far it has been 
hesitating, but it is now being stimulated by the hope of a good 
harvest, and is becoming more general and more pronounced. 
For one thing, it is certain that the volume of business has 
increased. If, for instance, we look to the statistics of our 
foreign trade, we find for the five months ended May last a 
small increase over the corresponding period of last year in the 
values both of our imports and exports; and when it is re- 
membered that in the early part of 1880 there was a great 
deal of speculative inflation, this increase, slight though it is, 
must be regarded as satisfactory. It shows that sound sub- 
stantial business has taken the place of frothy speculation, and 
that the measure of our foreign trade, though seemingly not 
much fuller, is really filled up a good deal higher. Then, as 
regards our home trade, there is similar evidence of expansion. 
The returns of the London Bankers’ Olearing House have 
augmented enormously, and, although the greater part of the 
increase is due to stock exchange transactions, there is, if we 
may judge from the following comparison of the clearings on 
the 4th of each month, a residue which may fairly be ascribed 
to growing commercial activity :— 





| 
Month. 1881. | Increase, 





January aie call 20,205,000 19,796,000 Laveen 
February .. _—..|_—:17,986,000 | 91,480,000 3,444,000 dec. 
March .. .. —«.—=—«*18,718,000 18,362,000 353,000 
April ae is re 24,003,000 | 18,409,000 5,594,000 
May ..  .. «20,877,000 19,414,600 963,000 


June .. ee o 18,981,000 16,967,000 2,014,000 


120,367,000 | 113,337,000 6,999,000 








And the same tale of enlarging business is told by the traffic 
returns of our railway companies. These at first sight seem to 
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indicate a dwindling rather than an expanding trade, inasmuch 
as they show for the half-year a considerable decline as com- 
pared with the receipts for 1880. When, however, they are 
more closely examined, it is found that the falling-off is all in 
the passenger traffic. In the goods receipts there is an increase 
which compensates to some extent for the falling-off in the 
coaching traffic—an increase, moreover, which has latterly been 
becoming more decided. Than this there could be no more 
decisive evidence of improving trade, for goods are not moved 
about from place to place incurring transit charges as they go 
unless there is an actual or anticipated market for them, 

Nor is it only that business is extending. There is also some 
reason to believe that it is being carried on under slightly less 
unfavourable conditions as regards profit. We are now obtain- 
ing the raw material for our manufactures cheaper than we did 
a year ago. Raw cotton, for instance, which in June last sold 
at 63d. per lb. is now down to 64d. ; wool, which in June, 1830, 
cost 16d. per lb., can now be bought at 13d., while flax has 
dropped from £52. 10s. per ton to £45. 10s., and jute from 
£18. 5s. to £16. 10s. Of course, the whole of this decline has 
not been secured by manufacturers as an increase of profit. 
The prices of the finished products have followed the drop in 
the cost of the raw material, but they have not done so to the 
full extent ; the decline in cotton shirtings, for example, being 
only 14 per cent. as compared with the fall of about 9 per cent. 
in the raw material. Some margin of increased profit would 
thus appear to be now left, and it is further to be remembered 
that, as regards the important item of fuel, manufacturers are 
at present exceptionally favourably situated. From a parlia- 
mentary return issued the other week, it appears that the price 
of coal in 1880 was lower by a penny a ton than it had been 
in any year since 1882, and in the current year there has been 
no augmentation of prices. Iron, too, is now exceedingly 
cheap, and while owing to the lowness of prices, our mineral 
industries are suffering, other branches of trade are deriving 
some advantage from the lessened cost of two of the most 
important instruments of production. Trade, moreover, 
although much more restricted than could be wished, has by 
years of trial been brought down to a sounder basis. Accord- 
ingly, though profits are smaller than formerly, losses, it is to be 
expected, are less; and whatever stimulus cheapness and an 
abundant supply of money can afford is now available. On the 
whole, then, a survey of our business position, although it 
leaves much to be desired, is not without some favourable 
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features. What movements it is possible to trace seem nearly 
all to be in the right direction, and there are reasonable grounds 
for believing that, if we are fortunate enough to have a good 
harvest, a decided impetus will be given to our home trade 
through the augmented purchases of the agricultural population. 





ys 
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BANKERS’ PROFIT MARGINS IN THE PAST HALF-YEAR. 


THERE have been three variations in the Bank rate of discount 
during the past half-year, the highest point being 34 per cent. 
for the five weeks following the 13th January, and 24 per cent. 
since the 28th April. There has, however, been a wider varia- 
tion in the market rates, best bills being quoted up to 3} per 
cent. last January, and down to 1} per cent. in the latter part 
of May and beginning of June. Indeed, a shade lower was on 
certain occasions obtainable in quarters noted for working close. 
There was certainly a more general demand for money in the 
first quarter than in the second quarter of the year, and while 
on average the market rate was barely 3 per cent. below the 
Bank in the former period, it averaged nearly § per cent. below 
in the latter. The contrast between the Bank and market rates 
of discount was as under in the past three half-years :— 











T 
| First halfof (Second half of, First half of 
1880. -1880. 1881. 
| Per cent. per | Per cent. per . Per cent. per 
annum. annum, H annum, 
£8. d, £s, d. > -s 
Average Bank rate ........00000. 219 2 2: 3 218 6 
Average market rate (best three 
ROGAN 05 Sala ande serene seneeiee 216’ I 7&2 i 2-82 
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According to this the market underbid the Bank to a larger 
extent than in either the preceding or corresponding period, 
though, strange to say, the “ other securities ” do not show any 
falling+off as compared with this time last year, which such a 
state of affairs might appear to suggest. Throughout the past 
half-year the banks have allcwed 1 per cent. under the Bank 
rate on their deposits, or an average of £1 18s. 5d. per cent., 
(though tke discount houses last January were for a fortnight 
compelled to give 3 per cent. on money at notice); and it is 
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between these deposit allowances and the market discount rates 
that the true test for a banker’s profit margin lies. 





First half of | Secona half of| First halfof 
1880, 1880. * 1881 


Per cent. per | Per cent. per | Per cent. per 
annum, annum. annum, 
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Average market rate of discount.. 210 1 23 0 29 9 
Average allowance on deposits .. 1 ey ey 11 3 118 5 
Profit margin .......00. 012 2 0 11 10 010 7 








Here, then, is indicated a decided falling-off in the profitable- 
ness of bill discounting during the first half of 1881, a result 
fully warranted by the very restricted supply of bills in the 
market—especially bills for large amounts and of high 
character—and also by the comparative firmness of day-to-day 
money throughout this period. Oftentimes money for the day 
has been quoted above the market rate of discount, and at times 
recently, while bills have been taken ? per cent. below the Bank 
level, money has had to be borrowed at the Bank itself. 
Discounting has, therefore, been unprofitable during the past 
six months. 

But it would be an erroneous conclusion to draw from this 
that bankers, especially London bankers, had made smaller 
profits during the period under consideration. On the contrary, 
we think that in not a few cases they will be found to have 
realised handsome results. Bill discounting has formed a 
smaller part of a London banker’s business than it used to do, 
while it is yet more certain that his loans upon stock have been 
larger during the past six months than ever they were before. 
Business and speculation in the Stock Exchange have certainly 
been unprecedented; and therein, loans. “from account to 
account’ have averaged upwards of 4 per cent. in the half- 
year. ITere, then, the banker has been enabled to realise a profit 
margin of about £2. 5s. per cent., or more than four times what 
he could obtain by taking in bills; and there can be little 
doubt that the temptation has been too strong to be resisted. 
We are told that this business is very safe, that the securities 
are placed in the bankers’ hands, and that should the mgrgins 
show signs of running off, there is the right of sale. But 
does not there seem to be something questionable in a 
class of business which enables the lender, month after month, to 
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realise quadruple profits? Ifthe business is so safe, why should 
not a banker give up discounting altogether, and place all his 
money in the Stock Exchange? The fact of the matter is that 
it is unsafe to stimulate Stock Exchange gambling too far, and 
the present inflation in the prices of, and greed for, risky 
securities are really detrimental to the interests of the country 
which bankers have so long been accustomed to pride them- 
selves upon serving. 


> 
— 





YORKSHIRE PENNY BANK. 


Tue report of the Yorkshire Penny Bank, which we print below, 
shows some remarkable features. There has been a growth in the 
number of accounts of 10,023 on the year. The average size of the 
deposits has increased from £8. 17s. 6d. to £9. 5s, We have analysed 
the statement as far as the published details enable us to do so. 
The statement shows a growth in the size of the accounts during 
the year in every place mentioned. The average varies very much, 
it will be observed, between some of the places, and it is probable 
that if all the 570 branches were detailed, some of the smaller 
branches would be shown to have held considerably smaller 
amounts. The total, however, amounts to a large sum. We 
should have liked to have seen a complete balance-sheet, with 
some particulars of the cash reserve held, and the nature of the 
investments, as is customary now with other banks. 

The annual mecting of the guarantors of the Yorkshire Penny Bank was held 
March 22nd, 1881, at the Central Offices, Leeds—Sir H. W. Ripley, Bart., in 
the chair. The following report was presented :— 

The business of the bank during the past year has been satisfactory, both as 
regards the increased number of depositors, of branch banks, of the amounts 
deposited and withdrawn, and the profit to be carried to the reserve fund. ‘The 
number of deposits made during the year was 915,630 ; and the number of with- 
drawals, 143,585. ‘There has been an increase of 10,023 in the number of open 
accounts, the present number being 120,657. Twenty-six branches have been 
opened during the year and seven closed; the number of branches at the 

' end of the year being 570, The amount deposited was £955,470. 1s. 11d. ; 
and the amount withdrawn was £853,128. 13s. 10d. The interest carried to 
depositors’ account was £30,466. 9s. 2d. The total amount standing to the credit 
of depositors at the 31st of December was £1,115,008. 18s. 10d. Comparing these 
figures with those of the previous year under the same heads, we have the fol- 
lowing gratifying results :— 
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The profit made during the year is £7,383. 1s. 6d., which is carried to the 
reserve fund and invested in the Three per Cent. Consols. The reserve fund 
now amounts to £43,391. 16s. 9¢. The Central Bank at Leeds and the daily 
banks at Bradford, Halifax, and Sheffield have made steady progress during the 
year, as will be seen from the following tabulated statement :— 


Crentrat Bank (LEEDS). 





No. of | No. of Amount t> 
: Amount - 
With- Withdrawn. Open Credit 


Year | No. of | Amount 
drawals. Accounts of Depositors. 


: ‘omen Deposited. 





| |} £ «8 a. eS a «= | £ 8 @ 


34,931 | 253,680 0 6| 20,884 230,063 10 9 7,154 174,571 5 4 
1879. 31,366 | 198,875 1 9| 18,858 183,128 19 1 6,556 | 146,526 19 11 








3,565 54,804 18 2,026 46,934 11 8 598 | 28,044 5 5 


BRADFORD, 





Bee | S  & @. | B. 8s.ies 
1 21,092 205,974 7 1 4,623 | 59,624 6 1 
7 19,324 185,720 3 9 38,788 | 43,348 10 3 


£ 8 
1880..| 35,283 220,974 1 
1879.., 29,169 | 193,050 1 





Incr..| 6,114 27,923 13 1,768 20,254 4 1) 835 | 16,275 


Hatirax. 


| z= a. 4a4€ — 
1880.. 27,836 | 206,909 14 10 14,610 | 188,231 6 8,562 175,102 
1879..| 25,687 | 170,376 12 7| 12,948 | 156,421 7,942 | 151,669 





Incr..| 2,149) 36,533 2 8) 1,662| 31,80915 2, 620) 23,433 1 9 


SHEFFIELD. 


| | ; ; £ os. d. | £ «8 d. 
1880../ 11,480 12,87: 2} 3,075| 8,695 1,826 | 10,261 19 2 
1879..| 9,381} 7, 2,406 | 5,787 1,446 | 5,849 0 6° 





Incr../ 2,099) 5,12: 669 2,908 880 4,412:18 8 





Mr. T. J. Kinnear and Mr. John Ward, having resigned their seats on the 
board, their places have been filled by Mr. Charles Bentfield and Mr. Wm. 
Firth. Agreeably with the hope expressed by the directors in their last annual 
report, that a meeting of guarantors and representatives of branches should be 
held in Leeds during the autumn, such meeting was held in the Civil Court of 
the Town Hall, on Tuesday, November 2nd, 1880, and was presided over by the 
Right Hon. the Earl of Wharncliffe. This was the largest meeting ever held 
by the bank, there being nearly 300 gentlemen present. The address of the 
noble President was listened to with great attention; and the subsequent 
speeches were of a most practical nature, many of the branch representatives 
bearing willing testimony to the usefulness of the institution in their imme- 
diate neighbourhoods. It is, however, unnecessary to notice it further, inas- 
much as a full report of the meeting has been printed and circulated. The 
directors have found it advisable to discontinue receiving deposits bearing 3} per 
cent. interest, on account of the low rate obtainable on investments. The 
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directors are pleased to report that by the increased care and accuracy on th3 
part.of branch actuaries and managers in keeping their accounts, the annual 
meeting is held on an earlier day than it has ever yet been, notwithstanding 
the large increase in the business. The directors have recently appointed an 
inspector, whose duty it is to visit the daily banks and the branches from time 
to time, and to strengthen the organisation of the bank wherever there may be 
weakness, either from a deficiency of branch managers or from any other cause. 
Two of the directors have examined the securities in the custody of the 
treasurer, and the mortgages in the safes at the bank, and have found them to 
correspond with the books. The thanks of the directors are heartily tendered 
to the managers and actuaries of branches, to the district treasurers and comp- 
trollers, and to all who have in any way assisted to increase the welfare of the 
bank, and to promote provident habits amongst the people of this country. 

The report was adopted on the motion of the Chairman, seconded by Mr. C, 
Empson. 

‘The following directors, Mr. Francis Jubb, Mr. W. M. Neison, Mr. Wm. 
Firth, Mr. Leonard Cooper, and Mr. Reginald Wigram, having retired by 
seniority, were re-elected, on the motion of Colonel Brooke, seconded by Mr. 
Joseph Lupton. Mr. J. W. Close and Mr. W. J. Blackburn were appointed 
general auditors of the bank for the ensuing year. The thanks of the guarantors 
having been given to the branch committees and actuaries, and especially to 
those actuaries who had exerted themselves to extend the operations of the bank, 
and to the chairman for presiding, the latter. proposed that the best thanks of 
the guarantors be given to Mr. Bent, the manager of the bank, which proposal 
was carried unanimously. This concluded the proceedings. 


ANALYSIS OF ACCOUNTS OF YORKSHIRE PENNY BANK, 1860. 
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BRADFORD. 
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EXAMINATION Papers, 25TH Apri, 1881. 
Candidates for Admission as Associates. 


I.—AritHmetic, Erc. 


1, Find the gross income of a person who had £342. 14s, 2d. left after 
paying income-tax at the rate of 5d. in the pound. 

2. A lent B £350 for nine months, when the rate of interest was 5°/,: 
How long should A have £500 in return, when interest is 4°/, ? 

3. What number is that from which, if you take the sum of 3 of 5 and 
} of $ of 34, the remainder will be 2? 

4. A woman bought eggs at the rate of 8 for 5d., and sold them so as 
to gain 13d. on a dozen: (1.) What did she charge for each? (2.) What 
did she gain per cent. ? 

5. Which is the better investment: India Stock at 212 paying 10} per 
cent., or Caledonian Railway Stock at 90, paying 3 per cent., and by how 
much per cent. ? 

6. Divide 50 into two parts, one of which shall exceed the other by 6°75. 

7. If I lend a friend £1,250 at 4 per cent. simple interest, and let him 
keep it until principal and interest amount to £1,666. 13s. 4d., how long 
will he have had it? 


TI.—ALGEBRA. 


1. Find greatest common measure of «?-19x*+119"%-245 and 
3x? — 38x +119. 
. -- 40-By “+37 2y 
; iii te at a 
2. Simplily <a -y)~3d-y)ti-y 


3, Simplify os is 





xa 
4. Soive the equation — oe $_3 Cr) o4. 


5. Solve the equation : +5 — 





6. A person paid a bill of £100 is half-guineas and crowns, using in all 
202 pieces: how many pieces were there of each sort ? 
7. The capital of three partners amounted to £760; the shares of the 
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first and second exceeded that of the third by £240, and the sum of the 
second and third exceeded the first by £360, what was the share of each ? 


III.—Grograray AND PaysicaL GEOGRAPHY. 


1. Name the counties that lie round Lanarkshire or, Edinburghshire. 
2. Name the Welsh counties that touch England, or the English that 
border on Wales, beginning at the north. 
3. Where are these towns ?— 
Hastings, Crewe, Dingwall, Ballinrobe, Buxton, Mullingar, Thurso, 
Portree, hata Penryn, Ballyshannon, Athlone, Epsom, and 





& 
__4. Name the islands in the West Indies belonging to Britain, and state, 
if you can, to what group they each belong. 
5. Describe as accurately as you can the positions of these places, and 
mention anything noteworthy about any of them :— 

Bahia, Halifax, Pernambuco, Kurachee, Cairo, Leghorn, Port Said, 
Odessa, Algiers, Lexington, Georgetown, Coomassie, Herat, Pot- 
chefstroom, Columbia, and Benares. 

6. Tell what you know of the Gulf Stream. 
, 7. — the rainless regions of the Eastern Hemisphere, and account 
or them. 


IV.—ENGLISH COMPOSITION. 


1. Write a short paper, partly descriptive, partly reflective, on “A 
Summer Morning,’’ or “ The Return of Spring.” : 

2. Point out the figures employed in the following passages, say what 
they are, and express the passagés in literal terms :— 

(a) “A rolling stone gathers no moss.” 

(6) “Though his couch was the wayside and bis pillow a stone, he 
slept sound till morning.” 

(c) “ Death knocks alike at the palace and the cottage.” 

3. Punctuate the following passage :—“ Still more surprised were they 
to learn that in order to have bread wheat had to be sown in the ground 
that grass was necessary for the production of milk and that wine did not 
flow out of casks on turning on the key. 

4, The moon shone through the opening at the mouth of the creek. 

I had entered the forest by this creek. 

I darted toward it like an arrow. 

I considered this the best means of escape. 

Combine the above elements into a complex sentence. 

5. Convert the following from the direct form to the indirect :— 

“T have often,” said he, “left my childish sports to ramble in this 
place; its gloom and its solitude had a mysterious charm for my 
young mind, nurturing within me that love of quietness and lonely 
thinking which have accompanied me to maturer years.” 


V.—BooKKEEPING AND Bank Buoks, 


1. State the method by which interest on daily balances of current 
accounts is calculated. 

2. What are technically called “ Decimals,” and why are they so named ? 

3. What is rebate on bills ? 

4, State the method by which the true balance in account between the 
head office and a branch is ascertained ? 
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5, What are the means in use by a head office for controlling the 
branches ? 

6. What is a cash credit, and what security is usually required ? 

7. Give the usual form of a bill for £100 sterling drawn in Scotland, 
payable in Paris, and to be sold in London. 


VI.—EXcHANGE AND CLEARING House. 


1. When must cheques payable at the district branches which are not 
duly honoured be returned ? 

2. How is the clearing settled ? 

3. How are the balances in the daily exchanges at the branches 
settled ? 

4. Assuming the Bank of England rate to be 5 per cent., show what 
would be the profit or loss to a bank selling a draft for £20,000 in London, 
paid for by the notes of another bank. 


VIL.—Nortre Crrcunation. 


1. How is the excess of a Scotch bank’s issue beyond the authorised 
limit ascertained, and at what periods ? 

2. How is the issue of the Bank of England secured ? 

3. On what terms may an English bank of issue (Bank of England ex- 
cepted) exceed its authorised circulation ? 


4, Name the English banks of issue authorised to carry on business in 
London. 


VIiI.—Interest anp CHARGES, 

1, What are the rates of commission on cash orders payable in Scotland, 
and elsewhere in the United Kingdom, except London? and what the 
maximum charge in each case (1) if cashed, (2) if sent for collection ? 

2, What are the charges on discounted bills or other documents pay- 
able in Scotland returned dishonoured ? 

3. What are the terms on which drafts for remittance of Government 
revenue are to be granted ? 

4, What are the charges on acceptances by the bank or their London 
correspondents of foreign bills payable in London ? 

5. State the circumstances in which transfers by advice to London are 
to be made free. 

6. On achange of the minimum rate of discount by the Bank of Eng- 
land taking place, what is the rule laid down by the Scotch banks to be 
observed by their agents ? 


1X.—NecGor1ation oF Bins AND CHEQUES. 

1, What steps are necessary to preserve recourse and summary diligence 
in the event of non-payment of an inland bill? 

2, What is necessary to preserve recourse in the negotiation of an un- 
accepted foreign bill ? 

3. State-the practice of Scotch banks with regard to the negotiation of 
English provincial cheques. 

4, What is the general rule as to the presentment of cheques ? and what 
is the consequence of disregarding it ? 

5. Mention the recognised ways of crossing a cheque, and their effect. 
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X. History anp Present Positron oF BANKING 1N 
ScorLanp. 


aaah weal what authority did the Scotch Bank issue notes prior to 

2. What are the difficulties in the way of the three senior banks regis- 
tering under the Joint-Stock Companies Acts ? 

3. What are the causes which have led to the decrease in the number of 
banks in Scotland ? 

4. How would the community be affected by the withdrawal from the 
banks of their power tu issue notes ? 

5. What are the inducements to the banks to adopt limited liability ? 

6. By what means did the City of Glasgow Bank manage to carry on 
business for many years after all its capital, and about one-half of its 
deposit-money, had been lost, and with a large portion of its funds locked 
up in investments abroad ? 


Candidates for Admission to Membership. 


I.—Mopern LAanevacEs. 
1. Translate into English either of the following letters :— 


Paris, le 7 Janvier, 1868. 
Messieurs A, M. & Co., Glasgow, Ecosse. 

Nous nous empressons de vous accuser réception de votre lettre du 5, 
renfermant l'extrait de notre compte-courant chez vous au 31 décembre 
dernier. 

D’aprés ce compte, que nous ne tarderons pas 4 examiner plus en détail, 
nous serions vos débiteurs de fr. 975—a compter de ladite époque. 

Veuillez faire traite 4 vue sur nous pour vous couvrir de ladite somme, ce qui 
balancera nos comptes & la différence prés des quelques jours d’intérét et 
des rectifications auxquelles pourrait donner lieu votre extrait de compte. 
Nous vous ferons connaitre sous peu le résultat de notre vérification. 

Recevez, Messieurs, nos salutations respectueuses, 


. Larirre & Cre. 
Glasgow, 5 Mai, 1880. 


Herren Harwood & Co., in Manchester. 
. Es gereicht uns zu grossem Bergniigen, Herrn Friedrich Meyer, von der 

angesehenen Firma “ Gottfried Meyer and Sohne,” in Frankfurt a, M. in 
Thre werthe Bekannischaft einzufiihren. , 

Dieser Herr ist im Begriff, unsere bedeutenderen Fabrikstiidte, sowohl in 
Gefchifts-angelegenheiten, als zu seinem Vergniigen, zu besuchen. Sollten 
Sie ihm zur Erreichung seiner Absichten in irgend einer Weise behiilflich 
sein konnen so werden Sie uns dadurch ganz besonders verplichten, wihrend 
es uns sehr freuen sollte, wenn unsere Empfehlung Ihnen sowohl, als 
unserm jungen Freunde Vortheil briichte. : 

Im Fall Herr Meyer eines Vorschusses zur Bestreitung seiner Reise- 
Kosten bediirfte bitten wir Sie, ihm ein Unlehen bis zu £200—zu gewahren, 
ee sich dagegen seine Tratte auf uns Tage nach Sicht, einhiindigen zu 
assen, 

Wir sind hochachtungsvoll, 
Gro. THompson & Co, 
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2. Translate into French or German the following letter :— 
Glasgow, 27th April, 1881. 
Messrs. 
Gentlemen,—We have tle pleasure to introduce to you the bearer of 
this note, our valued client, Mr. John Smith, who has occasion to visit 
your city on business. Mr. Smith may wish to avail himself of your 
influence and advice, and we shall feel much obliged if, with your usual 
kindness, you place your services at his disposal. He may require money 
during his residence abroad, and we authorise you to cash his drafts on our 
London house for £1,000 in all during the next three months. These 
drafts we undertake to retire at maturity.—We are, 





Il.—Britiso History. 

1. Sketch the career of Montrose. 

2. Give a succinct account of the acquisition of Canada by Britain. 

3. Name the chief victories, with dates, gained by Marlborough, Nelson 
and Wellington, and state who were the opposing parties in each case. 

4, When, by whom, and for what purpose was the Plantation of Ulster 
formed ? 

5. Give the dates of the Triple Alliance, the Grand Alliance, and the 
Quadruple Alliance, and mention the design of each. 

6. Explain the terms, Purveyance, Great Seal, Privy Purse, Chiltern 
Hundreds, and Benefit of Clergy. 


IlI.—BritisH Constitution AND GOVERNMENT. 

1. What powers exist to limit the Sovereign in making war ? 

2. Show in what respects the relation existing between such a colony 
as Canada and the Imperial Government differs from that existing between 
the Imperial Government and such a colony as Ceylon. 

3. State fully the difference between the franchise in Ireland and Great 
Britain, and the reason assigned for that difference. 

4. Wherein does the Privy Council differ from the Cabinet ? 

5. What power, if any, has the House of Lords in arranging the tax- 
ation of this country ? 


IV.—Enatisn LitERATURE. 


1. Whose reign has been called the Augustan aze of English literature ? 
Why? Mention the names of some of the most distinguished literary men 
of that reign, and their works. ; 

2. How have the writings of Sir Walter Scott influenced succeeding 
writers of history and fiction ? 

3. Compare Burns and Tannahill. 

4, Give the names of the Lake Pocts, and point out what you consider 
the leading characteristics of their writings. 

5. _— influence have the writings of Thomas Carlyle had upon his 
time 


V.—PRINCIPLES OF PotttrcaL Economy, 


1. What determines the value of a commodity ? 
2. What are the requisites of the production of wealth ? 
3. How do banks promote the productive employment of wealth ? 
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4, Explain the difference between direct and indirect taxation, and state 
briefly your views as to the comparative merits of the two, 

5, What is meant by Protection, and how do Protectionists justify their 
interference with foreign commerce ? 


VI.—History aNp Prinocretes or BANKING AND CURRENCY. 


1, Name the great distinguishing characteristic of English as compared 
with Scotch and Irish banking. 

2. State briefly your views as to the expediency of the unlimited Scotch 
banks adopting limited liability. 

3. What are the public advantages of a private issue as compared with 
a State issue ? 

4, Sketch briefly the leading features of the history of banking in Scot- 
land since 1845. 


VII.—TuHeory AND Practice or THE ForEIGN ExcHANGEs. 


1. What is the practical limit to the rate of exchange against a place ? 

2. Why is London recognised by the world as the centre of the money 
market ? 

3. Explain the effect on the foreign exchanges of a rise and fall in the 
Bank cf England rate of discount. 

4. Give an example of an exchange operation in foreign commerce. 


VIII.—Princretes or Scots Law anp CoNVEYANCING. 


1. In what different ways may a procuration be constituted ? 

2. Explain the terms jus relicte and legitim, and show how those rights 
miyht effect a legacy of £3,000 to an infirmary by a person whose whole 
estate realised only £6,000, and who was survived by a widow, two sons, 
and two daughters. 

3. What form of a bond over heritable subjects is required to cover a 
discount account ? 

4. What preference does a heritable creditor obtain by poinding the 
ground, and how was this affected by the Act of 1879 ? 

5. A died intestate in 1880, leaving no children, brothers nor sisters, and 
no relatives by his father’s side, but survived by his mother, an uncle and 
three cousins. What were the respective rights of the mother, uncle, and 
cousins in his moveable succession ? 


IX.—Mercantite Law. 


1, What is the effect of accumulating and debiting interest on a cash 
credit which is fully drawn out ? 

2. A banker arranged with one of the obligants for a cash credit which 
had been called up to take payments from him by quarterly instalments. 
What was required to preserve the bank’s claim against the other 
obligants ? 

3. What are document bills, and what documenis are usually attached 
to them ? 

4. Whatis necessary to secure possession of goods in store for which a 
delivery order has been obtained ? 

5. In what circumstances is it considered safe to pass iron warrants from 
hand to hand? 
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X.—Law or Bitts anp CHEQUES. 


1. What are the peculiar privileges of bills in Scotland ? 

2. Within what period is summary diligence competent, and when does 
a bill prescribe as a document of debt? 

3. What is the law with reference to bills endorsed to an onerous holder 
after they have become due? ‘ 

4. A drew and endorsed a bill for £500 for the accommodation of B, the 
acceptor, on the understanding that C would join him in the obligation. 
This was arranged by C endorsing the bill. A paid the bill to the banker 
who had discounted it. What claim of relief had he against C? — 

5. Acheque on a bank in Edinburgh by A, payable to B or his order, 
was cashed by another bank in Glasgow to B’s clerk, who had forged his 
indorsation and absconded. The bank in Edinburgh paid the cheque. 
When the forgery was discovered, who would have to suffer the loss ? 


XI.—Banxrvuptcy Law. 


1, What is required to constitute Notow bankruptcy ? 

2. State the leading features of the Debtors, Scotland, Act, 1880.; _ 

3. A B & Co., of which C & D were the partners, had a cash credit of 
£1,000 with a bank, on personal security, along with a conveyance to B’s 
house worth £500. The firm and partners were sequestrated. In ranking 
on the firm’s estate, what deduction is required in respect of the house ? 

4. To induce A to consent to an offer of composition made by a bank- 
rupt, £250 in cash was given to him His claim was for £1,000, and the 
composition was 6s. 8d. per £1. To what penalty was he liable for 
accepting the £250? , 
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HIGH COURT OF JUSTICE. 


(Before Fry, J.) 
FOXTON ¥. MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, 


Where a sum of money was standing in the books of a banking company to the 
credit of “the account of the trustees of the late W. H.,” and the bank, 
knowing that the trustees.(each of whom had an overdrawn account of the 
ban’) were not vdeneficially entitled, allowed them to transfer sums at 
different times from the trust account to their respective private accounts: 

Held, that the cvstui que trust were entitled to recover from the bank the sums 
so allowed to be transferred, and that it was immaterial whether or not the 
bank knew what were the circumstances of the trust, and also whether or not 
the bank profited by the transfer from the one account to the other, so long as 
they were aware that the money dealt with was trust money. 

Held also that in such a case the Statute of Limitations (21 Jac. 1, c. 16) 
would not constitute a defence to the action. 


Tuis was an action brought against a bank for the purpose of compelling 
the bank to make good a deficiency in a trust account occasioned by the 
bank having allowed the trustees to transfer sums from the trust account 
to their private accounts. 
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William Hardman, of Bury, in the County Palatine of Lancaster, by his 
will dated the 17th March, 1836,gave and bequeathed to his sons Edmund 
Hardman and Henry Hardman, their executors, administrators, and 
assigns, the sum of £21,000 upon trust, to invest the same and pay the 
interest, dividends, and income to his daughters, Elizabeth Price, Ann 
Foxton, and Esther Hardman equally for life, the shares of his said 
daughters respectively to go after their respective deaths to their respective 
children as therein mentioned, with cross-executory trusts among such 
children, and if any of such daughters should die without leaving children 
or issue to take under such trusts, then the share or shares of such daughter 
or daughters to be governed by the trusts in the said will contained in 
favour of all tthe said testator’s children, both sons and daughters ; and, 
after certain other provisions, the said testator appointed the said Edmund 
Hardman and Henry Hardman executors of his said will. 

The said testator died on the 21st March, 1836, leaving his said three 
daughters him surviving, and his said will was duly proved by both of the 
executors thereof. 

The executors and trustees, after payment of the testator’s liabilities, 
appropriated certain sums of money and securities to answer the trust 
legacy ; and in the month of January, 1840, they paid or transferred the 
sum of £12,825. 17s., part of such sums and securities so appropriated, into 
the Bury branch of the Manchester and Liverpool District Banking Com- 
pany, to the credit of an account entitled, “ The executors of the late 
William Hardman, deceased ;”? and in the month of June in the same 
year the same sum was transferred by the bank at the request of the 
executors and trustees to the credit of an account at the same branch of 
the bank, entitled, “ The trustees of the late William Hardman.” 

Throughout the years 1840, 1841, 1842, 1843, and subsequently, each of 
the executors and trustees, Edmund Hardman and Henry Hardman, had a 
private account at the said branch of the said bank, and on the 30th January, 
1843, at which date the private account of Edmund Hardman was over- 
«drawn to the extent of more than £8,000, and a sum of over £11,000 was 
standing to the credit of the trustees’ account, the Bury branch of the 
hank, by the direction and authority of Edmund Hardman, and, as the 
bank alleged, of Henry Hardman, but without the knowledge or assent of 
the cestui que trust, transferred from the trustees’ account to the private 
account of E, Hardman the sum of £3,000, which was applied by the bank 
in reduction of the balance due from E. Hardman. By a letter of the 
13th May, 1843, Mr. S. Wolfenden, the manager of the Bury branch, 
informed the managers of the bank that he believed that the parties bene- 
ficially interested in the moneys standing to the trustees’ account were the 
sisters of E. Hardman, and that E. Hardman was not beneficially interested 
therein. 

On the 17th February, 1848, the bank, as they alleged, by the same 
direction and authority as before, transferred from the trustees’ account to 
the private account of Henry Hardman the sum of £1,000, and on the 29th 
October, 1853, after the death of E. Hardman, as hereinafter mentioned, the 
bank transferred to the same account in the same way the sum of £106. 
]1s. 1d., being the balance of the trustees’ account, which was thereupon 
closed. : 

E. Hardman died on the 29th Juty, 1853, having appointed the said H. 
Hardman sole executor of his will, dated the 26th July, 1853, and the will 
was duly proved by the said H. Hardman, 
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H. Hardman died in the month of January, 1875, having appointed H. 
Oram and OC, Foxton the executors of his will, dated the 15th August, 1870, 
and devised and bequeathed to them all his trust estates, and the will was 
duly proved by the executors thereof. 

The three daughters of the testator William Hardman, named in his 
will, were all married ; and at the date of the present action two of them 
were dead, leaving children, while the third was still living and had chil- 
dren also living. 

On the 9th April, 1875, the present plaintiffs, being children of Ann 
Foxton, one of the said three daughters, deceased, commenced an action of 
Foxton v. Oram for the execution of the trusts of the will of William 
Hardman, and for administration of the estates of E. Hardman and H. Hard- 
man, and obtained a decree, which, at the date of the present action, was 
in course of being worked out. 

On the 2nd April, 1879, the present action was commenced by the same 
plaintiffs against the bank. By their statement of claim the plaintiffs 
alleged that the transfers from the trustees’ account above mentioned were 
breaches of trust; that the bank had notice of the trust; and that the 
estates of E. Hardman and H. Hardman were insolvent, and would only 
yield a very small dividend towards making up the losses occasioned by 
the breaches of trust ; and that the plaintiffs had only recently discovered 
the circumstances. The plaintiffs claimed a declaration of the bank’s 
liability, to make good the sums transferred from the trustees’ account to 
the trustees’ respective private accounts, with interest, and an order to pay 
such sums to Foxton v. Oram. 

The statement of defence denied the allegations in the statement of 
claim, and pleaded the Statute of Limitations (21 Jac. I., c. 16) and laches 
and acquiescence on the part of the plaintiffs. 

Counsel for the Plaintiffs.\—The bank has knowingly allowed trust money 
to be transferred to private accounts of persons not beneficially entitled, 
except in a very remote case whichhas not happened ; the effect of that 
transfer has been to give the bank the benefit of the sum transferred from 
an account which both before and after the transfer was perfectly solvent, 
to one which both before and after was quite the reverse. The bank was 
perfectly well aware that the account from which the money was transferred 
was a trust account, for the acccunt was headed “ The Trustees of the late 
William Hardman,” and, more than that, their manager’s letter on the 
13th May, 1848, shows that the bank had express notice, and in fact, on 
the evidence, it is clear that there was notice at anearlier date. The bank 
has, therefore, knowingly benefited by a breach of trust, and placed itsclf 
in the position of a trustee. In this case circumstances exist which dis- 
tinguish it from Gray v. Johnston, where it was held that, in order to 
make a banker justified in refusing to pay a cheque of a customer, the 
customer being an executor, and drawing a cheque as executor, there must, 
in order to constitute a breach or trust, be an intention on the part of the 
executor to misapply the money, and knowledge on the part of the banker 
of that intention, and that personal benefit to the banker resulting from 
the paymert would be strong evidence that the banker was privy to the 
breach of trust. Lord Cairns there said that it would be of serious 
moment if bankers were to be allowed to shelter themselves under that 
title, and to say that they were at liberty to become parties or privies to a 
breach of trust committed with regard io trust property, and, looking to 
their position as bankers merely, to insist that they were entitled to pay 
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away money which constituted a part of trust property at a time when 
they knew it was going to be misapplied, and for the purpose of its being 
so misapplied. This is that case; the bankers knew that trust money was 
being improperly dealt with, and they chose to sanction the transaction 
and to benefit by it. Lord Westbury in the same case says that it is very 
well settled that if an executor or trustee who is indebted to a banker or 
to another person having the legal custody of the assets of a trust estate, 
applies a portion of them in the payment of his own debt to the individual 
having that custody, the individual receiving the debt has at once 
not only abundant proof of the breach of trust, but participates in it for 
his personal benefit. These observations show that if the circumstances 
of the case before the House of Lords had been similar to those which 
exist here, the decision would have been different. The decision of Knight- 
Bruce, V.C., in Pannell v. Hurley, governs the present case, This case, 
like that, is one in which, as the Vice-Chancellor put it, money is due 
from A, to B. in trust for C. B. is indebted to A. on his own account. 
A., with knowledge of the trust, concurs with B. ia setting one debt 
against the other, which is done without C.’s consent. In Wilson v. 
Moore, Sir John Leach and Lord Brougham decided that anyone proved 
to have knowingly abetted executors in a misapplication of the funds 
entrusted to their care would be accountable to creditors of the estate and 
legatees, Hx parte Kingston, re Gross, shows that where an account is in 
plain terms headed in such a way that a banker cannot fail to know it to 
be a trust account, the banker is not entitled to make any charge against 
it in respect of overdrafts on the private account, any more than on the 
bankruptcy of the person whom the bank have been accustomed to recog- 
nise as entitled to deal with the trust fund. Bodenham vy. Hoskyns is algo 
in point. There Kindersley, V.C., and the Lords Justices decided that 

_ where the receiver of an estate had two accounts at his bankers, one of 
which was his private account, and the other was, to the banker’s know- 
ledge, his estate account, the bankers were liable to repay to the owner of 
the estate the amount of a cheque drawn by the receiver on the estate 
account and paid by him into his private account. The Vice-Chancellor 
there described the effect of the banker’s conduct as being that for their 
own pecuniary benefit an act was done by the receiver which was a fraud 
upon the estate owner; and he said that it was contrary to the plain prin- 
ciples of a court of equity for a party to retain the benefit which he had 
obtained from being a party to such an act, with knowledge of the nature of 
the act. With respect to the Statute of Limitations no question can arise, 
for the bankers, by benefiting by a breach of trust, place themselves in 
the position of trustees, and the Statute of Limitations has no application 
in cases between cestui que trust and trustee, as was held by the Master of 
the Rolls in Bridgman v. Gill, where he expressed surprise that any 
defence should have been offered. Wilson v. Moore (ubi sup.) is also an 
authority on this point. The bank has made itself a party to a breach of 
trust; it has therefore become a trustee, at all events, as regards liabilities. 
The Statute of Limitations is, therefore, inapplicable ; there has been no 
acquiescence or laches on the part of the plaintiffs, and they are entitled to 
recover the amounts transferred from the trust account. 

Counsel for the Defendants—With respect to the Statute of Limita- 
tions, there is no express trust within the Statute, and a cestui que trust 
has no right to require the bank to hand over the money; it is from the 
man who deposited the money with the bank that he must demand that, 
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Ifthe bank was an express trustee, he could come directly against the 
bank, but, as it is, the bank is only a constructive trustee, and has no 
privity with the cestwi que trust. The trust being only constructive, the 
claim may be barred by the Statute, and the cases cited on the other sice 
do not contradict this proposition. Wilson v. Moore (ubi sup.) is no 
authority on the point as to the statute, for there was no question as 
to the statute to be determined, since one of the plaintiffs was an infant. 
[Fry, J—There were adult plaintiffs, and the Court was bound, if neces- 
sary, tosever. Both the Master of the Rolls and the Lord Chancellor 
said that the statute could not avail the defendants, because, being parties 
to a breach of trust, they had themselves become trustees, and, as such, 
were not protected by the statute.] No misappropriation of the trust 
fund, even if brought home to the knowledge of the bank, is sufficient to 
take the case out of the statute. If A. gets hold of money which B. holds 
in trust for C., he does not thereby become trustee for C. Concealed 
fraud might be an answer to the statute, but thatis not the case here set 
up. Courts of equity will at least act in the spirit of the Statute of 
Limitations. As to the general question, the observations of the Lords in 
Gray v. Johnston (ubi sup.) are not applicable to the present case, for here 
the mere transfer of the money from one account to the other did not give 
the bank any such benefit as that which the Lords hadin view. The 
attempt to make the bank a trustee is all a matter of technicality. 
[Fry, J.—Not at all. You took the money knowing it did not belong to 
you; it is not a case of mere inference, as suggested in Gray v. 
Johnston.| The bank did not know that Edmund Hardman was 
not beneficially interested in the fund ; the mere opening of a trust account 
did not give the bank notice of the circumstances of the trust. [Fry, J. 
—I do not know that that is necessary. IfI tell the bank that a certain 
sum of money is trust money, and then pay the bank a private debt out of 
that sum which I have said is trust money, is that not sufficient to make 
the bank a trustee of that money ?] The bank was justified in assuming 
that E. Hardman was acting within the limits of his authority. [Fry, J. 
—It was the business of the bank to know the fact.] There is no positive 
proof that the bank did know the state of the facts, and the delay which 
has occurred has been so great that the burden of proof is on the plaintiffs 
to prove knowledge. 

Fry, J.—This case is, in my judgment, a clear one. It appears that, in 
the year 1840, an account was opened which was headed *“ The account of 
the trustees of the late William Hardman,” that is, Edmund Hardman and 
Henry Hardman, and it appears that on the 30th January, 1843, Edmund 
Hardman drew a cheque on that account in his own favour jto the extent 
of £3,000. It is signed “ For the trustees of the late William Hardman,” 
in his own name. That cheque he paid into the bank with the direction 
that it should be placed to the credit of his account, which at that time 
was overdrawn, which had been the subject of anxiety to the bank 
managers, and the subject of correspondence between them and Edmund 
Hardman. Now it appears to be plain that the bank could not derive the 
benefit which they did from that payment, knowing it to be drawn from a 
trust fund, unless they were prepared to show that the payment was a 
legitimate and proper one, having reference to the terms of the trust. It 
is said that they did not know what the trust was at that time. That 
appears to me, I confess, to be immaterial, because those who know that a 
fund is a trust fund cannot take possession of that fund for their own 
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private benefit, except at the risk of being liable to refund it in the event 
of the trust being broken by the payment of the money, But even if 
that be not so, I think upon the evidence before me, I must infer that on 
the 30th January the bank did know in substance who the cestui que trust of 
the fund were, because I find that on the 13th May in the same year Mr. 
Wolfenden, who was the manager of the Bury branch of the bank, at 
which this transaction took place, in writing to the Manchester head 
office, said, “ The parties interested in the property lately held by the 
bank in the names of the trustees of W. Hardman, I believe are the sisters 
of E. Hardman and their families. Ido not think E. H. (who has no 
children) has any direct interest init.’ He understood perfectly and with 
sufficient accuracy the persons interested in the fund, and with sufficient 
exactitude described them in that letter. When, then, did he first come to 
know who the persons interested in that fund were? Having regard to the 
admissions which have been made, I think I must consider that on the 30th 
January, 1843, he knew as much as he did in May of the same year. If so, 
it is plain that he knew who the cestui que trust were. The same letter 
reminds the bank that they had taken £3,000 of the deposit by a 
transfer to his eredit on the 1st February last. On the 7th February, 1848, 
another £1,000 was drawn out of this bank by Edmund Hardman 
aud was placed by the direction of Edmund to the credit of 
Henry. Now there can be no doubt, as it seems to me, that at that time 
they knew perfectly that this was trust money belonging to the sisters of 
these two brothers, and that they took it to pay the private account 
of Henry. It is said that they derived no benefit from it, and therefore 
are not within the principle of the case of Gray v. Johnston. Iam not 
satisfied that they did not derive benefit from it, because, if I look at the 
banking account, I find there were several bills, amounting to nearly£1,000, 
which were subsequently paid out of it. But that is immaterial, because 
they had distinct knowledge that the money belonged to the family of the 
three sisters, and they knew that they gave Henry the benefit of that, them- 
selves making payments on the faith of the £1,000 which they paid to 
Henry’s account. Then similar transactions took place in 1853, when 
Henry drew out the whole balance, and paid it to his own credit. With 
regard to the payments the only observations which have been made on 
behalf of the defendants other than the one to which I am about to refer, 
are those [have already mentioned. The remaining point before me is this 
—itis said that the Statute of Limitations applies, or that it ought to apply. 
The case of Wilson v. Moore, which was a very similar one, is a decision 
not only of the Master of the Rolls, but of the Lord Chancellor, and was pro- 
nounced as far back as 1834. In that case both the learned judges declined 
to allow the Statute of Limitations to operate in favour of the defendants. 
They declined so to do on two perfectly distinct grounds: the one that, 
even if the demand had been a legal one, the statute would not have 
operated ; the other, which each of the learned judges put in the forefront 
of his decision, was the equitable ground. This is what the Lord 
Chancellor says : “ It is not necessary to dwell long on the defence set up 
on the ground of the lapse of time. If the defendants are bound to 
replace the stock sold, it is because they had made themselves accessories 
to a breach of trust by the executors; and whether a party has made 
himself liable directly by his conduct as ‘a trustee, or by combining with 
the person who misapplies the trust funds over which he has the legal 
control, time will not run as in the case of an ordinary demand; for he is 
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held in either case a trustee.’ Mr. Cookson has not been able to show 
me any case which has thrown the least doubt on the principle there 
mentioned. According to my notion, it is the common principle on which 
this Court acts. I shall hold myself bound by the decision of the Lord 
Chancellor, and therefore I disallow the plea of the Statute of Limitations. 
The result is that I must declare that the defendants are liable to make 
good those three sums, and direct an inquiry in general terms whether 
any other sums are similarly situated. I shall give interest at £5 per 
cent., and the plaintiffs must have the costs of the action.—Law Times, 


Sittings at Nisi Prius, at the Guildhall, before Mz. Justice Hawkins an! 
a Special Jury. 


MACINTOSH ¥. STEWART. 


STOCKBROKERS AND THEIR LIABILITIES. 


Tis was an action brought to recover possession of a number of foreign 
bonds, and £1,000 damages for their detention, or £10,000 as their 
value. 

Mr. Chitty cm whom was Sir Hardinge Giffard, Q.C.) was for the 
plaintiff; Mr. M‘Intyre, Q.C., with whom was Mr. Pitt-Lewis), was for 
the defendant. 

In May, 1878, the plaintiff was a member of the Stock Exchange, and 
the defendant, the Hon. Randolph Stewart, was at that time the chairman 
of acompany called “The Westminster Association (Limited),’? which 
went into liquidation in 1879. The plaintiff had been employed by this 
company to transact certain business for them as their broker on’ the 
Stock Exchange, and in the course of such employment he became possessed 
of certain bonds in May, 1878—viz., £5,000 Egyptian Daira Loan, and 
£2,000 Turkish Tribute Loan, 1871, which he had bought for them at 414 
and 35} respectively. The association claimed at the time to be entitled 
to the possession of these bonds, but the plaintiff refused to give them up 
on the ground that he was entitled to hold them as * cover’ for the large 
open running account, on which at the time he was personally liable to 
the amount of £150,000. To avoid any dispute, however, the plaintiff, as 
he alleged, had agreed with the association and the defendant to place the 
bonds in the hands of the latter for safe custody, and he received at tho 
same time the following letter :-— 


“ 16, Cornhill, May 21, 1878. 
“My dear Sir,—I beg to acknowledge the receipt from you of 5,000 
Dairas and 2,000 Turks, 1871, on behalf of the Westminster Association, 
which I undertake to hold as security for you until the account open by 
you on behalf of the association is closed. Yours faithfully, 


* RanpoLpn STEWART.” 


The plaintiff claimed that the bonds were to be kept by the defendant to 
be re-delivered to him if necessary. In his statement of claim the 

laintiff alleged that the defendant, in violation of his promise securely to 

eep the bonds in question in his possession, had placed them in the safe 
of the company, and they had in consequence been stolen by a servant 
of the association, or otherwise lost by the negligence of the defendant. 
In the alternative, if the bonds had not been so stolen or lost, the plaintiff 
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said that the defendant had, in violation of his undertaking to hold them 
for him (the plaintiff), delivered them, or allowed them to be delivered, 
to the company, or to some person other than the plaintiff. The defend- 
ant, by his statement of defence, denied that the plaintiff had ever become 
possessed of the bonds, except as the servant or agent of the company, 
and alleged that they were, as the plaintiff had well known, the property 
of aclient of the association, to whom they were bound to deliver them 
if required at any time to do so. The defendant further pleaded that 
he had no consideration for the agreement alleged by the plaintiff, and 
that the bonds in question had been duly delivered by him to the client 
on whose behalf they had been purchased ; and further, that before this 
had been done, the accounts referred to in the letter given by him to the 
plaintiff on May 21, 1878, had been closed. 

The plaintiff, in his evidence, said he had been employed by the West- 
minster Association (Limited) to buy and sell stocks for them from the 
beginning—from 1877—and that he charged the usual commission, 
dividing it with them. The bonds for the value of which this action was 
brought were bought out of a balance due to that company on speculations 
on the Stock Exchange in April, 1878, but he was unwilling to hand the 
shares over to the company at that time, as he had a large account open for 
them, for which he would have been personally liable. It was at first 
supposed that the bonds had been stolen by a person in the employment of 
the company, who had defrauded them of a considerable amount, but this 
had turned out to be a mistake. The defendant told him that he had 
placed them in the safe of the company. In cross-examination he said he 
had believed that the association had purchased stocks on behalf of clients. 
The accounts between himself and the association were made up twice a 
month, and settled, a small balance only remaining, which was sometimes 
in their favour and sometimes in his, The bonds which he claimed to have 
been kept by the defendant for him had been bought with moneys 
belonging to the association, and obtained by them on a previous settle- 
ment. While they had been in his possession he had “boxed” them at 
his office for the association. He had been declared a defaulter on the 
Stock Exchange, and this action was in fact brought for the benefit of 
his creditors there. 

The further hearing of this case, which was part-heard yesterday, was 
resumed, and, in the result, the jury was discharged by consent, the 
case being reserved for further consideration before his Lordship, as 
involving really only questions of law. His Lordship is to have power of 
drawing inferences of fact, and to have further evidence taken before him, 
should he consider that necessary. 


SUPREME COURT OF JUDICATURE. 
COURT OF APPEAL. 


Sittings at Westminster, before Lonps Justices BRAMWELL, BaGGALLay, 
and Luss. 


THE NEW ZEALAND AND AUSTRALIAN LAND COMPANY v, WATSON. 
LAW OF PRINCIPAL AND AGENT.— DEL OREDERE ”? COMMISSION, 


THis case gave rise to an interesting question on the law of agency as to 
the right of the owner of goods entrusted to an agent for sale, to recover 
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the proceeds of the sale of the goods from a sub-agent, to whom the 
original agent has reconsigned the goods for sale upon terms differing from 
those agreed upon between the principal and the original agent. The 
plaintiffs were landowners in New Zealand, having offices in Glasgow, 
but no office oragency in London. They were in the habit of shipping 
corn from New Zealand to England, for realisation, principally on the 
London market, taking bills of lading which made it deliverable to them 
in London, and endorsing these bills of lading to Messrs. Matthew and 
Theilman, a firm of merchants and factors in Glasgow, with instructions to 
sell the goods in London. Matthew and Theilman, when any sales had 
been effected, delivered account sales in the usual form, deducting a 
dél eredere commission of 3 per cent, Matthew and Theilman, having no 
house or agency in London, were themselves in the habit of endorsing to 
the defendants, who were corn factors and brokers in London, the bills of 
lading received by them from the plaintiffs for the purpose of delivering 
the same in London, the terms upon which the defendants were employed 
varying from those under which Matthew and Theilman acted as regards 
rate of commission and time of payment. The endorsement of the bills 
of lading by the plaintiffs to Matthew and Theilman, and by Matthew 
and Theilman to the defendants, was in each case only for the purpose of 
selling the corn, and without the intention of passing any property in it. 
The plaintiffs knew that the sales effected for them by Matthew and 
Theilman in London were made by brokers employed by Matthew and 
Theilman, but the plaintiffs were in no way parties to the particular 
contracts of sale, nor were their names disclosed upon them. The defend- 
ants effected sales of certain parcels of the corn in question, and paid the 
proceeds into their own account with their bankers, and from time to 
time made several remittances to Matthew and Theilman on account of 
them ; but upon reference to the defendants’ books of account, the 
proceeds of the sale of the particular parcels of corn could be separated 
and identified. Matthew and Thielman having become insolvent, an 
action was brought by the plaintiffs against the defendants to recover the 
net balance due from them in respect of the corn, after deducting the 
remittances made to Matthew and Theilman, but making no allowance for 
amounts due to them from Matthew and Theilman upon other accounts. 
The jury found at the trial—first, that the plaintiffs did not, through 
their agents, employ the defendants to sell and account for the proceeds of 
the corn; secondly, that the defendants knew, or had reason to believe, 
that Matthew and Thielman were acting in the sales as agents for a third 
person. Mr. Justice Field, before whom the action was tried, upon 
further consideration, gave judgment for the plaintiffs, holding that, not- 
withstanding the first finding, the plaintiffs were, upon the admitted 
facts, entitled to recover the balance claimed from the defendants, and 
that their right to recover was both as undisclosed principals, and also as 
owners of the corn, and as such entitled to follow the proceeds of their 
property in the hands of the defendants in their fiduciary character as 
agents and trustees. The defendants appealed from that decision. 

Upon the hearing of the appeal, Mr. H. Matthews, Q.C., and Mr. 
Barnes argued for the plaintiffs; and Mr. C. Russell, Q.C., and Mr. 
Finlay and Mr. Albert Gray for the defendants. Judgment was delivered 
yesterday. 

Lord Justice Bramwell, said, that with great respect for his brother, Mr. 
Justice Field, he could not agree with him in his decision. The plaintiffs, 
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in their statement of claim, alleged that they had, through the agency of 
Matthew and Thielman, employed the defendants to sell certain corn for 
them for reward, and that the defendants had accepted that employment. 
That was traversed by the statement of defence, and the issue was left to 
the jury, who had found that the plaintiffs’ allegations were true. He 
agreed with that finding, because the terms upon which Matthew and 
Thielman were employed differed from those upon which the defendants 
were employed, both in the amount and nature of the commission, and it 
had been conceded by counsel for the plaintiffs that if the defendants had 
misconducted themselves in the sales the plaintiffs would have had no 
right of action against them, there being no privity between the plaintiffs 
and the defendants. Mr. Justice Field had, in spite of that finding, given 
judgment for the plaintiffs. First, he said that the defendants were sub- 
agents, and that Matthew and Thielman had authority from the plaintiffs 
to employ sub-agents, and therefore the piaintiffs were entitled to intervene 
and sue the defendants in the same way as undisclosed principals on a 
contract of sale effected by an agent were entitled todo. But in a contract 
of sale effected by a broker the undisclosed principal was entitled to sue 
because the broker was employed to make the contract between the 
principals; while in the present case Matthew and Thielman were not 
employed to make a contract of agency between the plaintiffs and the 
defendants ; they were only employed to effect a contract of sale, and 
therefore there was no analogy between the two cases. Then the learned 
judge compared the present case with that of a factor or broker engaged 
by the manager of a landed estate who is employed by the owner to 
realise the produce of it; but there was this difference between the two 
cases—that the employment of a broker or factor was part of the duty of 
the manager, while the employment of the sub-agents by Matthew and 
Thielman was not part of their duty as agents for sale. The learned 
judge had also founded his judgment on a second ground, the fiduciary 
character of the defendants; but there was no fiduciary relation 
between the defendants and the plaintiffs; such relation, if it existed at 
all, existed between the defendants and Matthew and Thielman. He 
therefore differed from the learned Judge upon both grounds. Another 
point had been made in favour of the plaintiffs upon the argument of the 
appeal, that the plaintiffs, as owners of the corn, were entitled to follow it 
into the hands of the defendants. That point was not raised upon the 
pleadings, and on that ground alone he was prepared to decide against 
the plaintiffs ; but he would also decide it on the merits. He agreed that 
the goods might be followed; but in the present case the corn had been 
sold, and the plaintiffs were not entitled to claim the proceeds of sale free 
from the debts of Matthew and Thielman to the defendants upon other 
transactions. That contention therefore failed, and the appeal must be 
allowed. 

Lord Justice Baggallay concurred. 

Lord Justice Bramwell also stated that Lord Justice Brett, who 
had been present at the hearing, concurred in the judgment delivered. 





BILLS OF SALE STATISTICS. . 


Tue statistics of the numbers of bills of sale registered in England and 

Wales during the years from 1875 to 1880 inclusive have recently beer 

issued, and are of great interest to all who would understand the working 
XLt. 
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of this system and the effect of the Act of 1878. We find, as we expected, 
a very great increase, but we also see that this increase has mainly been 
in the smaller class of business, that is in loans for petty sums. The 
totals of the bills of sale registered are as follows :—In 1875, 11,844 ; 1876, 
14,228 ; 1877, 15,736; 1878, 19,596; 1879, 49,623; and 1880, 55,153. 
From this it is proved that the steady increase which went on under the 
old Act was suddenly stimulated by the operation of the new statute ; and 
that the totals then went up by “leaps and bounds” above all expectation. 
We need not now dwell upon the causes which made bills of sale more safe 
as securities under the Act of 1878 ; for that has been done before, and is 
beside the present question. But, as well as the titles of registrations, we 
have now also the amounts for which those securities were executed. These 
certainly are somewhat striking, and afford fit matter for comparison. 
The total sums borrowed during the years for which we have already 
quoted the figures, were :—In 1875, £2,123,826 ; 1876, £2,719,413; 1877, 
£2,807 ,871 ; 1878, £2,760,994 ; 1879, £5,253,291; and 1880, £4,333,914. 
It will be at once observed that, under the old Act the increase in the 
totals of the sums borrowed kept at a pace proportionate to the increase 
in the numbers registered; but no sooner was the new statute in 
operation, than this rule of proportion was immediately broken through: 

he total.of registrations was in 1880 close upon five times as great as 
that of 1875, and yet the total sum borrowed was only about double. This 
shows that the increase must have been in the smaller class of securities, 
as also does the fact that, while the numbers rose in 1880 above those in 
1879 by over 5,000, the total sum advanced actually fell away by more 
than £900,000, so that small bills of sale must be rapidly becoming more 
common as favourite forms of security amongst the poorer class of debtors. 
This point is made even plainer by the figures which give the totals regis- 
tered for sums below certain limits.. From these we find that in 1875 
there were 36 under £10,761 under £20, 2,696 under £50, and 2,599 
under £100; but in 1880 these had risen, and stocd at 8,872 under £10, 
13,978 under £20, 15,327 under £50, and 7,183 under £100; which 
again proves that the greatest head of increase is in the class of the 
smallest sums, and is there out of all proportion to the increase in the 
total numbers registered. It is obvious that the effect of the present Act 
is to encourage the poorer class of debtors to assign away allthey possess 
for a small advance of ready money at high interest and upon harsh terms. 
The County Court judges urged that this was a great and growing evil, 
and these statistics abundantly prove their position. Some wished to 
abolish ali bills of sale for amounts under £20; or, if this be impossible, 
to require a stricter attestation, as by a commissioner, for instance, and a 
notice of registration not only in London but also in the County Court of 
the grantor’s district. Both these might be achieved by judiciously 
making amendments in the Bill now before Parliament, if its promoters 
would but aim at doing what is practicable instead of striving to reach an 
impossible perfection. 


__-~- ~~—--——— - ——— 
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THE PHILADELPHIA MINT. 
(From Rhodes’ American Journal of Banking.) 


On Chestnut Street, near Broad, is a large marble building of the 
Grecian sfyle long so much in vogue for public buildings in our 
republic. This is the United States Mint. There are others at 
San Francisco, California; Carson City, Nevada; and Denver, 
Colorado. Also assay offices at New York; Boise City, Idaho ; 
and Charlotte, N. C. 

But the Philadelphia Mint is the oldest, and was long the onl 
one. It was founded by Act of Congress, in 1792, and the first 
coins were copper cents made in the following year. The machinery, 
and even the metal used at first, were brought from England. The 
work was then done by hand, afterwards horse-power was employed, 
while now there is exquisite machinery driven by powerful steam 
engines. 

The Mint is open every day for visitors from 9 to 12 o’clock, and 
we enter first a small rotunda, furnished with seats, where civil 
ushers are at hand ready to take you through the building. On 
either side of the entrance are offices ; to the left that of the Trea- 
surer, to the right that of the Cashier. Beneath the'latter a new 
vault is being constructed to hold the silver dollars which by the 
laws of our enlightened Congress are being coined at the rate of 
$2,000,000 a month, while the people want them so little that new 
storage has to be provided for them at great expense. But then it 
pleases the imagination of the lovers of silver currency, and helps 
to make the rich owners of the Bonanza Silver Mines still richer. 

Passing into the working part of the establishment, the first 
apartment to the left is the deposit room. Here all the precious 
metal is received and weighed, whether bullion, plate or jewelry, 
and it is estimated that about $600,000,000 of gold alone has been 
weighed in this room. At first the gold came from North Carolina 
and Georgia, which latter has furnished the purest gold. But since 
1848 the Rocky Mountain region has been the great source of native 
gold. Most of the gold for-this Mint comes from Montana ; but 
for the last four or five years Nova Scotia has supplied considerable 
quantities of gold of fine quality. 

The silver used to come from Mexico and South America, but it 
is now derived from the rich mines of our own Rocky Mountain 
region. The copper is brought from the Lake Superior Mines, which 
also furnished the supplies for the-ancient Mound Builders of the 
Ohio Valley. The nickel is chiefly produced in Lancaster Co., Pa. 

Such precious materials require accurate scales. The largest in 
this room will weigh from 6,000 ounces to the one-hundredth of an 
ounce; and the scales are examined and adjusted on alternate days. 
But the most delicate scales are in the assay room, the smallest 
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weight being scarcely visible to the naked eye except upon a white 
ground, and marking only the thirteen-hundredth of a grain. 

Gold, as it comes from the mine, is in size from fine dust to that 
of a pea, and in lumps from this latter up to the size of a hand. 
The largest nugget ever received was worth nearly $6,000. After 
weighing, the metal is put into iron boxes furnished with locks, and 
taken to the deposit melting room. Here two men, each having a 
key, open the boxes, and the crude metal, after being mixed with 
borax or other proper flux is placed in pots and melted. Then it is 
poured into moulds, the masses are again weighed, a small part of 
each is assayed, the value of the whole calculated, and the depositor 
paid. The assaying is carried on in rooms not open to public in- 
spection, the processes being chemical and too complicated to be 
followed by any but a chemist’s eyes. 

After purification the gold and silver are brought back to the 
next room shown to the visitor, the melting room proper. Here 
the gold is placed in one department, the silver in another. In the 
_ assaying room the gold has been alloyed with one part of silver to 
nine of gold, and the silver has been alloyed with copper in a like 
proportion. The gold is now again melted, poured into iron moulds, 
and when cool comes out ingots, dull and lustreless, almost black. 
These ingots are of different sizes, according to the coin to be made 
from them. One end of each is wedge-shaped, to facilitate passing 
it through rollers preparatory to coining. The usual size of a gold 
ingct has a value of $1,200. The silver is brought down in large 
masses, sO heavy, that it is difficult to lift one, and shaped somewhat 
like a “ vegetable dish” for a dinner table. They are melted, mixed 
with a due alloy of copper, and also cast in ingots with wedge- 
shaped ends, It was a pretty sight to see the men take the glowing 
crucibles from the fires and pour the liquid silver into the moulds. 

These melting rooms have a false floor made of iron in small 
sections, which scrape off the dust from the workmen’s shoes. This 
dust falls through, is swept up, and has yielded as much as $32,000 
a year, an usher told us, 

We next come to the rolling room, on one side of the corridor, 
with a beautiful eighty horse-power engine on the other, which 
drives the rolling machines. These latter are grooved so as to allow 
the ingots to pass through, at each time making them thinner and 
longer, but keeping them just the width required for cutting out 
the coin from them. They were rolling silver for dollars as we 
passed, and the long bright strips were carried to the back part of 
the room, where a man stood bya cutting machine. There are nine 
machines, each capable of cutting 225 pieces per minute. One man 
supplies the strips, another seizes them and passes them through 
the machine much as a woman runs the hem of a dress beneath the 
needle of a sewing machine. The little round pieces—“plancheis ” 
is the proper name—fall into boxes, and the remnants of the strips 








ore) 


Se ot 


— ae ek oe at Ss dW 


iii i a i nl. hh h)6) 6. |) Oe 














Anglo-Egyptian Banking Company, Limited. 561 


are carried away to the melting room to be again formed into 
ingots, 

The planchets are now annealed in proper furnaces, to make 
them soft and tough instead of brittle, and taken to the adjusting 
room overhead. Here each is examined carefully:and weighed on 
very fine scales. If too light, the planchets are put aside to be 
melted over again; if slightly too heavy, they are filed to the proper 
weight. This weighing and assorting is done by machines which 
throw the light ones aside in one direction, the heavy in another, 
and thus try the planchets at the rate of eighty a minute. The 
planchets are now cleaned with nitric acid, and taken to the coining 
room. Here the planchets are passed through the milling machines, 
which turn up their edges as is seen in all gold and silver coins, 
The machines are tended by women, and mill from five to twelve 
hundred pieces per minute. 

Lastly, we stand before the beautiful, brightly polished coining 
machines. A woman has a box of planchets beside her, of which she 
grasps a handful and fills an upright brass tube. At each revolu- 
tion of the machine, two arms of a steel “feeder” slide rapidly 
out, grasp a planchet at the bottom of this tube, and place it in a 
“collar”? exactly over the undermost die, which has been fastened 
with screws to a heavy bed of steel. On this die is the print of the 
reverse of the coin, cutin a most delicate manner. Above is another 
die, engraved with the ‘‘ obverse’’ (the head) of the coin, This die 
is raised and lowered by a portion of the machine, and just as the 
planchet reaches the right spot, down comes the die, squeezes the 
planchet with a force of eighty tons, rises instantly, the feeder carries 
it off, drops it into a box, and there it is, a glittering, beautiful coin. 
At the moment the planchet is pressed above and below by the dies, 
the ‘“‘ collar’ cuts the fine nicks in the edge observed in all the 
coins of higher value. 

The coin is now again weighed, counted by a wonderful machine, 
and put up in bags; these are packed in kegs, which are stowed 
away in the great vaults, 

R. B. 
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THE ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


Report of the directors presented at the twenty-ninth ordinary half-yearly 
general meeting of the company, 30th May, 1881. 

In presenting the half-yearly report and accounts made up to the 28th Feb- 
ruary last, the directors have the satisfaction of acquainting the shareholders 
that the affairs of the bank continue in a sound and prosperous condition. Owing 














562 Anglo-Egyptian Banking Company, Limited. 


to the great changes which have recently taken place in the financial position of 
Egypt, and the satisfactory settlement by the Government of that country of all 
its debts, there has been a large amount of capital sceking employment, and 
banking business has consequently been carried on under somewhat disadvan- 
tageous conditions; but the directors are happy to say that, as regards the im- 
mediate interests of this bank, abundant compensation has been found in the 
prompt liquidation of its outstanding claims and the enhanced value given to all 
its securities. The directors regard the present inactivity in business as due to 
temporary and exceptional circumstances; and they look forward to the time as 
not far distant, when, owing to increased production, financial improvements, 
and wise legislation, a fresh impulse will be given to the trade and commerce of 
the country, while the public works now going on as well as those in contem- 
plation will offer a safe and profitable channel for the employment of capital. 
‘The balance standing to the credit of profit and loss (including the sum brought 
forward from the last account), after deduction of all expenses, and allowing for 
doubtful debts, amounts to £187,919. 15s. 1d., out of which the directors have 
resolved to pay an interim dividend at the rate of 7} per cent. per annum, or 15s. 
per share, payable on the 1st June, free of income tax, which will absorb 
£60,000, leaving the balance of £77,919 15s. 1d. to be carried forward to the next 
account. As required. by the articles of association, one of the directors, Mr. 
W. P. Andrew, retires by rotation, and being eligible offers himself for re-election. 
The auditors, Mr. Arthur Cooper and Mr. G. G. L. Macpherson, also retire, and 
both gentlemen being eligible, offor themselves for re-election. 


Balance Sheet for the half-year ending 28th February, 1881, 


Dr. 
Capital—80,000 shares of £20, fully paid - se .. £1,600,000 9 0 
Reserve fund ee ue ie “4 ae is oe 160,000 0 0 
Fixed deposits és ot ie ae 7 ate = 10,920 0 0 
Bills payable i a ee ‘i a a ee 49,118 5 1 
Accounts current .. oe ne ee ke ic a 284,834 18 7 
Balance of profit and loss .. ae i ee an .. 137,919 16 1 
£2,242,792 18 9 

Cr. 
Accounts current .. uy oe oe oe oe .» £718,109 11 6 
po gory securities. , o» ee °e ve “ .. 681,412 11 8 
£200,000 Consols .. oe ee o* oe ae oe 198,000 0 0 
Bills receivable .. ren ii i és « 216,466 14 4 
Cash in London and at branches,. oe + ae .» 821,986 19 4 
Cash at short notice si re i et ee oe 40,000 0 0 
Sundry investments ee oe ‘ce “e oe ee 40,256 8 3 
Premises in Egypt and Cyprus .. oe ee we ve 31,610 13 9 
£2,242,792 18 9 


PROFIT AND LOSS ACCOUNT, 


Dr. 
Current expenses in London and at the branches oe +» £17,316 11 5 
Income Tax oe a a se i ee ot 2,367 5 8 
Balance to new account .. it me ve oe 137,919 15 1 





£157,608 12 2 
ee eae 
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Cr. 
Balance brought forward from 31st August, 
1880 .. oe ee ee oe .. £238,865 18 7 
Less dividend and bonus of £1 15s. paid 1st 
December, 1880, and £60,000 carried to 
reserve fund .. mae oe ms .- 200,000 0 0 





£38,865 18 7 
Profits for the half-year ending 28th February, 1881.. +. 118,737 138 7 


£157,603 12 2 








Audited and found correct, 


Artuur Cooper (Cooper Bros. & Co. : 
G. G. L. Macpuerson, h } Auditors, 





BANK OF NEW SOUTH WALES. 


Srxry-rimst report of the directors to the half-yearly general meeting of the 
proprietors, held at Sydney, 29th April, 1881. 

The directors have the pleasure to submit to the proprietors a statement of 
the assets and liabilities of the bank on the 31st ultimo, with the auditor's report 
and declaration. The net profits for the half-year, after deducting rebate on 
current bills, interest on deposits, providing for bad and doubtful debts, and 
reducing valuation of bank premises, amount to £93,066. 0s. 1d. to which is 
to be added undivided balance from last half-year £2,523. 11s. 6d., giving for 
distribution £95,589. 11s. 7d., which the directors recommend to be appropriated 
as follows :—to payment of dividend at the rate of 15 per cent, per annum 
£75,000., bonus at the rate of 2} per cent. per annum £12,500., augmentation of 
the reserve fund £5,000., balance carried to ‘‘ profit and loss” new account 
£3,089. 11s. 7d.—£95,589. 11s. 7d. With the above appropriation the reserve 
fund will amount to £500,000. During the past half-year a branch of the bank 
has been established at Narrabri in this Colony. The branch at Cundletown has 
been closed during the same period. It will be the duty of this meeting to elect 
a director in the room of Mr. James Milson, who has resigned. Mr. Robert 
Lucas Tooth is the only candidate, and has given the requisite notice. 


Aggregate Balance-Sheet, 31st March, 1881, 


(Including London Branch to 31st December, 1880, and New Zealand Branches to 
7th March, 1881.) 


Dr. 
Bank stock .. a a ei Pes si oe .. £1,000,000 0 
Reserve fund ae oe a we aie oo »» 495,000 0 
Notes in circulation aa re 683,593 0 


Bills payable oe ie ; Pe . 1,681,805 13 
Deposits and other liabilities 3 ae * = .. 10,202,368 3 
Profit and loss ee oe es oe on oe 8 112,936 8 


x. & 


hoOoecocoo 





£14,175,703 5 0 








Cr. 
Coin and cash balances .. 7" ar Se - -. £2,888,485 14 0 
Bullion in hand, and in transit to London ae - «» 168,216 6 11 
Government securities .. Pr ae ee ee .. 1,255,911 19 10 
Notes of other banks % ey és oe 6 a 10,127 0 0 


Bank premises... ie ee an we ee +. 922,989 9 9 





564 Bank of New Zealand. 


Bills receivable, bills discounted, and other debts due to the 


ec 9,527,263 16 10 
Tnsurance account .. ar ee “ie ae he oe 2,709 17 8 





£14,175,703 5 0 
pen cote. orale ne 


Profit and Ioss, 81st March, 1881. 


Dr. 
31st March, 1881. Rebate (at current rates) on bills discounted, 

not due at this date oe ee ee a we £17,346 16 9 
Dividend at the rate of 15 per cent. per annum . oe 75,000 0 0. 
Bonus at the rate of 2} percent. perannum .. a ne 12,500 0 0 
Augmentation of the reserve fund ee ee aa es 5,000 0 0 
Balance carried to “ profitand loss” new account ..- .. 8,089 11 7 





£112,936 8 4 


Cr. 
Sept. 30th, 1880. By amount from last account we i £2,523 11 6 
March 31st, 1881. Balance of half-year’s profits after provid- 

ing for bad and doubtful debts, and including recoveries 

from debts previously written off as bad a ah .. 110,412 16 10 


£112,936 8 4 


Reserve Fund, 31st March, 1881. 


Cr. 
Sept. 30th, 1880. Balance ve we ee ee -» £495,000 0 0 
March 31st, 1881, Amount from profit and loss ee ee 5,000 0 0 





£500,000 0 0 





AUDITORS’ REPORT. 


We have examined the annexed balance-sheet, made up to 31st March, 1881, 
and report that we find the several items therein stated to conform to the balances 
in the general ledger, and the balance-sheets of the respective branches and 
agencies of the bank collectively. We have counted the cash balance, and 
examined the bills and other securities held by the bank at the head office, in 
Sydney, on the 31st March last, and hereby certifiy that we have found them 
correct. ‘The cash, bills, and other securities held at the branch banks and 
agencies in New South Wales, Victoria, and South Australia on the 31st ultimo, 
in New Zealand, on the 7th ultimo, and in Queensland on the customary dates, 
have been certified to as being correct by the usual documents. 


Bank of New South Wales J. 8. Harrison ‘ 
28th April, 1881. ‘ R. ©. Crosz, \ Auditors, 


THE BANK OF NEW ZEALAND. 


Tue half-yearly meeting of the Bank of New Zealand was held at the chief 
office, Queen-street, Auckland, on Thursday, April 21st; the Hon. James 
Williamson in the chair. j 

The General Manager (Mr. D. L. Murdoch) read the notice convening 
the meeting, and the minutes of the previous general meeting ; also the report 
and balance-sheet, as follows :— 


‘‘The thirty-ninth report of the directors of the Bank of New Zealand, to 
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the half-yearly general meeting of the proprietors, held at the Banking-house, 
Auckland, on Thursday, 21st April, 1881. 

“The directors have pleasure in submitting to shareholders the following 
report and balance-sheet for the half-year ending 31st March :— 
The net profit at that date, after ample appropriation for all 

known bad or doubtful debts, and in reduction of bank 


premises and furniture accounts amounts to .. £76,464 9 6 
To which has to be added balance from half-year ented 
30th September, 1880 .. . ve ve ve 28,3387 6 9 





Giving a total, available for division, of.. He ee -» £99,801 16 3 


The following appropriation of which is now recommended :— 
To payment of dividend at the rate of 10 





per cent. per annum oe .. £50,000 0 0 
To bonus of 5s. per share, equal to 5 per 

cent. perannum . -» 25,000 0 0 
To balance carried to ‘profit “and loss new 

account ee ee oe ve +» 24,801 16 3 


———_ £99,801 16 3 
‘‘The dividend and bonus will be payable at head-office, "Auckland, 
to-morrow (Friday), 22nd inst., and at branches on receipt of advice. 


‘‘ For the board of directors. 6¢JamES WILLIAMSON, Chairman.”’ 


Aggregate balance-sheet of the Bank of New Zealand at the 31st March, 1881, 
ineluding London office at 31st January, 1881. 











Dr. LIABILITIES. 
a ~ « ww a 2. 
Reserve fund .. a ove ne oA = ath 555,000 0 0 
Notes in circulation .. oe we Ue er a 473,233 0 0 
Bills payable in circulation .. oe wee ee oe 1,875,014 16 11 
Deposits and other liabilities .. oe ee ee ee 7,992,405 10 1 
Balance of profit and loss oe or . ve e 99,801 16 3 
£11,995,455 3 3 
EGS PRT UTE Tk 

ASSETS 
Cr. 

Coin and cash balances at bankers .. a ee -. £1,732,833 13 0 
Money on short call in London oe ee oe ee 675,900 0 0 
Bullion on hand and in transitu ae te . 230,083 15 9 
Government securities .. ee oe oe ee 246,513 15 0 
Bills receivable and securities in London - its ee 2,088,615 15 1 
Bills discounted and other debts due to the bank .. ee 6,796,416 19 5 
Landed property, bank premises, &c... ee oe se 225,091 5 0 
£11,995,455 3 3 


PROFIT AND LOSS ACCOUNT, 





Dr. 
To dividend on 100,000 shares of £10 each, at the rate of 
10 per cent, per annum . £50,000 0 0 
To bonus at the rate of 5s. per share, equal ‘to 5 per cent. 
perannum ., ee we 25,000 0 0 
To balance carried to profit and loss new account oe oe 24,801 16 3 
£99,801 16 3 


—_ 
SS SS 
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Cr. : : 
By balance from half-year ended 30th September, 1880 ., £23,337 6 9 
By net profit for half-year ended 31st March, 1881 os 76,464 9 6 
£99,801 16 3 
sates ei ee 
RESERVE FUND, 

Dr. 
To balance Pr oe oe ais iv RP .. ° £555,000 0 0 
£555,000 0 0 

Cr. 
By balance from half-year ended 30th September, 1880 .. £555,000 0 0 
£555,000 0 0 








“‘ We hereby certify that we have examined the accounts of the Bank of New 
Zealand for the half-year ended 31st March, 1881, and that we have counted the 
cash balances and examined the bills and other securities held at the head office, 
and compared the returns of the branches with the statements in the foregoing 
balance-sheet, and have found the same to be correct, 


“(Sj “cc d 

Po rT 4 gn \ Auditors.”’ 

The CuHairMAN, in moving the adoption of the report said: Gentlemen, the 
report and balance-sheet which have just been read, beyond affording evidence 
of the continued success of our operations, do not, as compared with previous 
statements, present any features so marked as to call for more than mere passing 
notice. The principal difference in the figures in the balance-sheet will be 
observed in the amount of bills payable in circulation on the one side, and in 
bills receivable and securities in London on the other—the latter item being 
swollen over a million, partly by the more profitable investment of about 
£770,000 of money, which at date of last statement was on short call in Lcndon, 
and the balance being due to the more active exchange operations of the period 
of the year, the past six months, comprehending the wool season, when our 
remittances are much increased. The bills in circulation, representing the 
current outstanding bills on London and elsewhere, have naturally been consider- 
ably swollen by sale of exchange, to provide payment for these remittances. It 
will be observed that our resources remain abundantly ample for every con- 
tingency, and, while not disposed to encourage or foster speculative business, we 
are fully prepared to take advantage of any opportunity largely to increase 
legitimate transactions. It will not be expected, with so large an amount of the 
bank’s resources invested in securities affording a narrow margin of profit, that 
the result of the past half-year’s operations can show any material increase, but 
our profits have been more than maintained, and that under the heavy taxation 
of the past year, towards which this bank has contributed nearly £17,000. I 
am glad, however, to congratulate shareholders on our ability to maintain our 
usual dividend, and to carry forward such an amount as practically insures the 
continuance of a like return for the next half-year. I will only add one word 
more of congratulation to shareholders on the improved and improving condi- 
tion of the colony. Public finance appears now to have attained a stable and 
healthy condition, and, with continued prudence, we may reasonably hope to 
see the credit of New Zealand second to none of the Australasian colonies. 
Trade is gradually but surely progressing, population fast increasing, settlement 
(both north and south) rapidly extending, and we have been favoured with a 
most bountiful season in both pastoral and agricultural pursuits. With these 
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few remarks, I beg to move the adoption of the report and balance-sheet, as 


rea 

Mr. C. J. Stronz said: I rise to second the adoption of this report and 
balance-sheet. I need only repeat the words that have fallen fromthe chairman, 
and congratulate the shareholders on the improved and improving condition of 
the colony. I think we are getting something better known at home and to the 
world than we have been in the past. Our colony is admitted to be a fine field 
for emigration. The salubrity ofits climate, its vast mineral resources, and its 
wheat and wool-producing capabilities have attracted general attention. Almost 
every weck the arrival of grain ships in England from the colony during the 
grain season must also tell our friends that we occupy, and shall in all proba- 
bility continue to occupy, a permanent position as one of the large grain- 
producing countries of the world. That is already admitted as regards the 
south. As regards ourselves, in the northern part of the colony, that has not been 
so well known or admitted. I think, however, that the portion of the colony 
which more immediately concerns us is becoming more thé object of attention, 
and that its great advantages have become patent to observation. I remember 
many years ago, being told by a gentleman in Wellington, somewhat 
sneeringly, as I thought, ‘‘O yes, I daresay your scoria land around 
Auckland will produce grass.” I rejoice to think that it does produce grass; 
but it is well able to produce grain and becf as well. It produces the 
finest wool in large quantity and in a very short time. I believe there will 
be in this province of Auckland a large area of wheat-producing lands. I 
believe the great wheat-producing qualities of a large proportion of land 
in the North Island have as yet scarcely been tapped. I believe it will pay 
the settlers to grow wheat. Hitherto settlers have not grown wheat, 
because they could invest their money more easily in other ways. I know of 
a gentleman who came here some time ago, and finding that he could so 
profitably invest his money here, he contented himself with working hard on 
two acres of land, while he invested his money beneficially in other ways. 
The difficulties of the colonies are passing away, and with our chairman, I 
entertain the hope that settlement may soon be largely increased. This is 
scarcely the place to touch on politics, but I am tempted by the remark of the 
chairman, that the finance of the colony had been put on a satisfactory footing, 
to express a hope that it may so continuc. I hope that, as a legislator, our 
chairman will use his position and opportunitics to secure so desirable a result, 
so that the colony of New Zcaland may maintain the position which its climate, 
its mineral resources, and its fertile land give to it. I have much pleasure in 
seconding the adoption of the report and balance-shect. 

The report and balance-sheet were adopted unanimously. 

Mr. R. M. Scorr moved a vote of thanks to the directors and officers of the 
bank, for their services during the past half-year. 

Mr. P. Comiskey second the motion, which was carried unanimously. 

The Cuarrman returned thanks for the directors, and 

Mr. D. L. Murvocu (general manager) returned thanks for the staff. 

This concluded the business. The rough minutes were read and the meeting 
separated. 





THE COMMERCIAL BANK OF ALEXANDRIA, LIMITED. 
Report presented to the shareholders at the annual meeting, 10th November, 
1880. 

The directors beg to submit to the shareholders the general balance-sheet of 
the bank, and profit and loss account for the year ending on the 31st August, 
1880. After providing for all expenses, including income-tax,and bad and 
doubtful debts, the net profits amount to £16,355. 4s. 10d., including 
£3,735,52. 5s. 2d. brought forward from last account. When an allowance of 
£451. 19s, 11d, has been made for rebate of interest, the amount to be divided 
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is £15,903. 4s. 11d., which the directors propose to deal with in the following 
manner, viz. :—To pay a dividend of 2s, 3d. per share, which, with the interim 
dividend of 1s. 6d. per share paid on the lst May last, together are equal to 
6} per cent. per annum, and amount to £15,000; to carry forward to next 
account £903. 4s. 11d. The directors have to announce the resignation from 
the Board of J. M. Agelasto, Esq., G. Antoniadis, Esq., A. Nicolopulo, Esq., 
T. M. Ralli, Esq., and C. M. Salvago, Esq. The following directors retire by 
rotation, in accordance with the provisions of the articles of association, viz. :— 
T. S. Richardson, Esq., and C. G. Zervudachi, Esq., who offer themselves for 
re-election. Emmanuel A. Benachi, Esq., has been elected to a seat on the 
board, subject to the confirmation of the shareholders. The auditors, W. W. 
Deloitte, Esq., and John Elin, Esq., offer themselves for re-election, 


Balance-sheet, 31st August, 1880. 
Dr. 
Capital—80,000 shares of £6 each, £3 paid 





.. £240,000 0 0 
Reserve fund.. 3 ee a oe ee 25,000 0 0 
Bills payable oe oe ee ee ee ee = 59,540 : 6 
Fixed deposits ae $e é ee oe oid 19,473 3 11 
Current and other accounts | me ji = oe - 146, 007 12 11 
Profit and loss, £16,355. 4s. 10d. ; deduct interim dividend 
Is. 6d, per share, paid Ist May, 1880, £6,000 ve oe 10,355 4 10 
£499,376 2 2 
r. 
Bills receivable aa a we oe oe -» £68,975 10 


ee 6 
Advances against security.. oe oe ra ee +.» 165,236 10 7 
Current and other accounts ee ee o% oe “ 52,371 16 2 
Cash—London and Alexandria .. ee oe oe -» 211,018 5 38 
Office Furniture—London and Egypt ., oe oe ot 1,778 19 8 

2 





£499,376 2 





Profit and Loss Account, 31st August, 1880. 
Dr. 
Rebate of interest .. oe £451 19 11 
Interim dividend of 1s. 6d. per share, paid Ist May, 1830. . 6,000 0 0 
Dividend, 2s. 3d. per share, to 3lst August, 1880,making = 
distribution equal to 6} per cent. per annum.. oe 9,000 0 0 
Balance forward to new account .. oe oe ve oe 903 411 


£16,355 4 10 
Cr. 
Balance from last account .. ee £3,785 5 2 
Profit, after providing for all expenses, including income tax 
and bad and doubtful debts an oe ee we me 12,619 19 8 


£16,355 4 10 





Examined with the books and vouchers in London, and found correct. 
London, 18th October, 1880. 


W. W. Detorrte, 


Joun Eni, \ Auditors. 
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DEUTSCHE BANK, BERLIN. 


Anatysts of the directors’ report, presented to the shareholders at the cleventh 
ordinary general meeting held in Berlin, 6th April, 1881. 

The net profits for the year 1880, amounting tomarks 7,003,841.63, represent 
15.56 per cent. on the capital. Of this sum marks 1,0(0,000.00 have been carried 
to the special reserve fund, leaving marks 6,003,841.63 available for appropriation 
as follows: marks 4,500,000.00 to yearly dividend of 10 per cent. to shareholders ; 
marks 375,384. 16 to ordinary reserve ; marks 962,352.27 to directors and officers; 
marks 80,000.00 to superannuation fund; marks 86,105.20 carried forward to 
new account.—Marks 6,003,841.63. The year 1880 has been exceptionally 
favourable in Germany for banking business generally, and the German Money 
Market has shown more than usual activity. The low rate of interest which 
prevails under the present system of currency has been taken advantage of by 
states, provinces, municipalities, railway companies, and other corporate bodies, 
to improve their financial position by effecting numerous conversions. Under 
these circumstances the bank’s business has again considerably increased, the 
total amount turned over being 10,484,497,746 marks, as compared with 
8,834,737,806 marks in 1879. ‘The number of current accounts in Berlin has 
risen from 1,923 to 2,015. Various syndicates, which had been formed with the 
bank’s co-operation for the purpose of bringing out the following loans, have 
been successfully closed, viz.:—The Wurtemburg, Prussian, Bavarian and Bremen 
State Loans, Essen Municipal Loan, Hamburg Mortgage-Debentures (‘* Hypo- 
theken-Pfandbriefe ”’), Obligations of the Upper-Silesian Railway, Obligations of 
the Bergisch-Maerkische Railway, Obligations of the Maerkisch-Posen Railway, 
Obligations of the East-Prussian Southern Railway, and Krupp’s Partial-Obliga- 
tions. The transmarine business continues to yield sat:sfactory results to the 
head office and branches, the operations connected therewith exhibiting in Berlin 
alone an augmentation of 6,000,000 marks. The London, Bremen and Hamburg 
branches have been prosperous, the transactions of the latter being marked by 
special expansion. This bank's interest in the Deutsch-Belgische La Plata Bank 
has been reduced by a further return of capital, which the latter institution has 
made to its shareholders to the extent of 10 per cent. in cash. The bank’s share 
of the profits realized by Messrs. Knoblauch & Lichtenstein, New York, and 
Messrs. Giiterbock, Horwitz & Co., Vienna, amounts to 634,653 marks. With 
two insignificant — relating to the inland business, the bank has suffered 
no losses from bad and doubtful debts ; however, as a provision for eventualities, 
the amount of 236,921 marks 70 pf. has been placed to the credit of the guarantee 
account, A new and important addition has been made to the special reserve 
fund by applying a further sum of 1,000,000 marks to its credit out of the year’s 
earnings, in conformity with a resolution of the board of directors of the 21st 
March, 1881, by which it was determined to increase this fund from 2,000,000 to 
3,000,000 marks. The directors recommend the declaration of a yearly dividend 
of 10 per cent., which on 75,000 shares, representing, at 600 marks each, a paid- 
up capital of 45,000,000 marks, will absorb 4,500,000 marks; the surplus of 
375,384 marks 16 pf. to be added to the ordinary reserve, which will then stand 
at marks 1,810,075 (£90,503), whilst the special reserves amount to 5,966,344 
(£298,317).—marks, 7,776,419 (£388,820). 

R. Kocn. 


G. SreMens, 
M. Srermruat. 


Berlin, April, 1881. H. Watticn. 
General Balance-sheet, 31st December, 1889. ° 
LIABILITIES, 
Dr. Marks, 
Capital paid up .. ee ee oe oe a ve 45,000,000.00 


Current accounts... se a ote oa an oe 51,169,459.64 








570 
Bagels oe os — ee oe ‘i 
Bills payable... os . be . 
Dividends unpaid oe ee oe 
Guarantee account ae ‘ aie 
Reserve funds .. ae of on a oa 
Sundries .. “e es wn es ee oe 
Profit andloss ., ad ee a ; 
Marks oe 
ASSETS, 
Cr. 
Cash ee ee oe ee oe oe oe 
Bills receivable .. oe as me - ‘ 
Coupons .. oe ee ve ee . . 
Government, railway, and other securities .. ‘ 
Syndicates oe oe oe oe ° ee 
Commandites—New York and Vienna ‘i i 
Loans bi ee ee ar eo ee we 
Current accounts ea am a ne ‘i 
Bank premises ..  -s. we é ee ee 
Furniture.. « ee we as oe +e 
Sundries .. ee te se os . 
Marks .. 
PROFIT AND LOSS ACCOUNT. 
To 31st December, 1880. 
Dr. 


General expenses : 


. ee ee ee 
Amount written off furniture and premises account 


Bad and doubtful debts. . 


Guarantee account ee ee ee 

Special reserve fund .. ve oe ve 

Net profits ee ee or o- ee 

Marks 
Cr. 

Balance from 1879 oe es sts Se 

Gross profits for 1880 .. ee oe ee 
Marks .. 


oe 


ve 
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12,769,031.54 
45,834,592.82 
5,166.00 
827,459.57 
7,401,035.35 
364,616.14 
6,003,841.63 


169,375, 102.69 











Marks. 
6.777,689.99 
37,606,859.70 
1,522,789.65 
8,004,285.15 
6,942,299.81 
2,970,000.00 
26,165,461.19 
76,549,624.33 
2,821,162.27 
12,300-00 
2,630.60 





169,375,102.69 


Marks. 
1,130,803.57 
216,683.97 
71,431.90 
236,921.70 
1,000,000.00 
6,003,841.63 





8,659.682,77 








Marks. 
51,194.08 
8,608,488.69 


8,659,682.77 











INTERNATIONAL BANK OF LONDON, LIMITED. 
Fist annual report to the shareholders at the third ordinary general meeting, 


25th February, 1881. 


The directors have much pleasure in submitting their first report and balance- 


sheet to the shareholders. 


The results of the business taken over on the ist of 


January, 1880, from the International Bank of Hamburg and London, Limited, 
in liquidation, have fully answered their expectations. From the profit and 
loss account for the year ending 31st December, 1880, it will be seen that, after 
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making provision for all bad and doubtful debts, the gross profits, including 
£5,000 received from the liquidators of the International Bank of Hamburg 
and London, Limited, amount to £50,638. 19s. 5d. Deducting income-tax, 
rebate of interest on bills and drafts not matured, and all charges, as well as 
the whole of the preliminary expenses in connection with the formation of the 
bank, there remains as nett profit a sum of £31,582. The directors propose to 
deal with this amount as follows:—£15,000 to be applied to a dividend at the 
rate of 5 per cent. per annum, free of income-tax; £15,000 towards the forma- 
tion of a reserve fund; and the balance, £1,582, to be carried forward to profit 
and loss new account. Out of the £15,000 proposed to be appropriated to a 
dividend, an interim payment has already been made to the shareholders of 
£7,500 in July last, leaving a similar amount to be now distributed. The 
directors have to report with much regret the retirement of Mr. H. R. Uhthoff 
from the board, but have much pleasure in announcing that Mr. Christian 
Allhusen has been elected in his place. The shareholders will have to elect 
auditors for the year 1881. Messrs. Turquand, Youngs and Co., who vacate 
office, offer themselves for re-election. 


Balance-sheet, 31st day of December, 1880. 


x CAPITAL AND LIABILITIES. 
ir, 
Share capital--Amount subscribed, 20,000 shares of £20 cach £400,000 0 0 
Shares issued—20,000 shares on which £15 per share has 

been paid ta a ae oe cs a = 0 
Liabilities—Amount duc on bills payable £1,438,903. 3s. 1d. ; 

amount due on current accounts, £82,821. 9s. 1d... «» 1,521,724 12 2 
Rebate of interest on bills and drafts not matured .. im 612 11 3 
Profit and loss account—profit, year ended 31st December, 

1880, £31,582; less interim dividend, at 5 per cent. per 

annum, paid first half-ycar, 1880, £7,500 .. “e ee 24,082 0 0 


300,000 0 





£1,846,419 3 5 
pariat doteche beeen oetees 
PROPERTY AND ASSETS. 

Cr, 
Cash at bankers at call and at short notice .. a ac 165,018 11 10 
Consols (£30,000)... a ee ue 29,711 5 0 
Bills receivable, in hand.. be ve ; a oe 394,040 17 8 
Debtors in current accounts, loans, &c. as oe 1,256,478 8 11 
Office furniture and fixtures (after writing off 10 per cent, 
depreciation) .. is ee ve “3 oe oe 1,170 0 0 








£1,846,419 3 5 





Profit and Loss Account for year ended 31st December, 1880. 


rv. 
Current expenses, including salaries, rent, rates, stationery, 


legal and other expenses and depreciation of furniture .. £11,709 4 2 
Income tax ae a se ae “< oe ae 1,130 16 10 
Directors’ remuneration .. ; i = is ee 2,574 11 0 
Preliminary expenses ve 3,642 7 5 


Balance (net profit) carried to balance-sheet .. fi ve 31,582 0 0 


£50,638 19 5 


—_—_—_—_——_ 
oe 
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cr. 
Gross profits, after allowing for bad and doubtful debts, 
and including £5,000 received from the International Bank 
of Hamburg and London, Limited, in liquidation ne £50,638 19 6 





H. Gwinner, Managing Director 
. Joun Patrerson, 

GREvILLE H. Patmen, } Directors. 

A. J. Macvonatp, 


We have examined the books and accounts of the company, also the bills 
of exchange and securities held by the bank against loans, and find the above 
balance-sheet and profit and loss account correctly drawn up in accordance 
therewith. 


Turquann, Younes & Co., Auditors. 
Lonvon, 10th February, 1881. 


IONIAN BANK. 


Hatr-YeEaxty report of tke directors of Ionian Bank, submitted to the pro- 
prietors 3rd May, 1881. 

The directors beg to present to the proprictors their report for the six months 
ending 3ist December old style, or 12th January last, together with the balance- 
sheet as prepared by the auditors, Messrs. Cooper Brothers & Co. The 
gross profits for the half-year have been £25,808. 6s. 2d., from which have 
to be deducted charges and interest on deposits £13,718. 6s. 4d., with a further 
sum of £6,000, which it has been deemed prudent to pass to the credit of bad and 
doubtful debts ; together, £19,718. 6s. 4d., leaving £6,089. 19s.10d. This added 
to the rest on the 12th July last £33,328. 13s. 1d., less half-ycar’s dividend 
of 6 per cent. per annum, paid 4th November last, £6,141. 18%.— 
£27,186. 15s. ld.; makes £33,276. 14s. 1ld., out of which the directors now 
recommend the payment of a dividend at the rate of 6 per cent. per annum, free 
of income-tax, which will absorb £6,141. 18s. Business, as may be imagined, 
has of late been much interfered with, owing to the present political state of 
the country, but the directors still look forward with confidence to the future 
prosperity of the bank. 


General Balance-sheet, 12th January, 1881. 


Dr. 
LIABILITIES. 

Capital 6,000 shares, of £25 each, fully paid, £150,000 ; 6,473 . 

shares of £25 each, £10 paid £54,730 *<s ee ae £204,730 0 O 
Notes in circulation ., ee “e mr ag : 400,093 14 9 
Deposits bearing interest ae i = i Sa 206,566 3 6 
Current accounts a ae nr ‘ aie i 50,370 10 7 
Bills payable and other liabilitics ‘ es a = 135,218 16 9 
Provision for bad and doubtful debts .. - iia ae 33,185 3 5 
Rest, being undivided profit, as per profit and loss account . 33,276 17 11 


£1,068,441 6 11 
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A ASSETS. 
vr. 
Cash and foreign bank notes in hand at the branches, and 


cash at London bankers aig ile os ee ee £236,478 13 4 
Convertible securities in London o> oe as wc 58,936 0 1 
Bills discounted and other securities, loans to Greek Gov- 

ernment, and other advances, &c. .. sf oe oe 652,345 4 0 
Bills receivable in hand in London .. se oe os 102,406 7 3 
Bank premises .. os oe oe oe + oe 13,275 2 3 





£1,063,441 6 11 


| 


s Profit and Loss Account, for the half-year ending 12th January, 1881. 
i. 
Charges of management for the half-year, including salaries 





and pension and directors’ fees oe ae ; oe £9,404 14 4 
Interest on deposits a ss ae ae ee oe 4,313 12 0 
Bad and doubtful debts account, amount transferred .. oo 6,000 0 0 
Balance carried forward .. ea pbs an ste ae 33,276 17 11 

£52,995 4 3 
a 


Cr. 
Balance brought forward from last account, 12th July, 

1880, £83,328 13s. 1d., deduct half-year’s dividend at 

6 per cent. paid 4th November, 1880, £6,141, 18s. “a £27,186 15 1 
Gross profit for the half-year.. os se a or 25,808 9 2 


£52,995 4 3 








We have compared the above balance-sheet with the hooks and vouchers of 
the —" office and the return from the branches, and certify the same to be 
correct, 

Coorer Brotuers & Co., 
Auditors. 





LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


Report of the directors, presented to the shareholders at the ordinary general 
meeting, 30th March, 1881. 

The directors beg to submit herewith to the shareholders the audited accounts 
made up to 3lst December, 1880. The statement of profit and loss account 
shows that after providing for bad and doubtful debts, the balance of net profit 
for the year amounts to £27,066. 9s. 7d., including £9,316. 0s. 8d. brought 
forward from the lastaccount. Aninterim dividend of 2s. 6d. per share= £6,250 
having been paid in September last, £20,816. 9s. 7d. remain to be dealt with, 
and out of this sum the directors recommend that a further dividend of 3s. 6d. 
per share be paid= £8, 750, leaving £12,066. 9s. 7d. to be carried forward. The 
two dividends, both free of income-tax, make 6 per cent. for the year on the 
paid-up capital, The great depreciation in the currency of Peru, consequent on 
the war, has been entirely provided for, without touching the amount at the 
credit of the ‘‘ Depreciation of Capital Account,” which now stands at £10,000, 
after valuing the capital at the branches at the rates of exchange current on 31st 
December last. The directors have to express their great regret at the death of 
their esteemed colleague, Mr. Frederick Harrison, who had been associated with 
the bank from its formation, The vacancy thus created has been filled by the 
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appointment of Mr. Francis H. Evans, of the firm of Messrs. McCulloch & Co. 
The directors retiring by rotation are, Messrs. J. de Mancha, and W. A. Jones, 
who, being eligible, offer themselves for re-election. The shareholders will have 
to appoint’ auditors and fix their remuneration ; Messrs. Owen Lewis and W. J. 
Marshall offer themselves for.re-election. 


General balance-sheet, 31st December, 1880, 


Dr. _ CAPITAL AND LIABILITIES. 
Capital—shares issued—5C,000 shares of £10 each, £500,000, 

£5 per share paid . ee ee . £250,000 0 6 
Reserve “ Depreciation of Capital Account”? .. oe 10,000 0 0 
Liabilities—Deposits and current accounts, £196 414. ‘bs. 6d.; 

bills payable, and other liabilities, £239, 803. lls. 7d.; 

notes issued, £356,932. 17s. .. oo ee oo «» 793,150 14 1 
Rebate of interest on bills current ob oe a 8,119 14 8 
Balance of net profit as per annexed account . we oe an 20,816 9 7 


— 


£1,077,086 18 4 











kD aad 
Bills negotiated .. a £54,416 2 11 
Cr. PROPERTY AND ASSETS. 
Cash at bankers.and branches .. ws wa ais -. £840,349 6 8 
Investments in T.ondon .. ee ee ee oe 302,703 16 6 
Investments at branches .. “ er ae “ 23,667 5 7 
Bills receivable .. we ae . - 222,009 83 4 
Specie, &c., on hand and i in transit oe se ° oe 2,738 19 4 
Current accounts, loans, &c. oe a ae oa «.  174,76619 4 
Unissued shares .. ee oe oe ‘tt +a ee 1,337 19 2 
Bank premises in Mexico.. a - ae 9,447 5 6 
Office | stom wed at London and branches “ “* ee 66 4 4 
£1,077,086 18 4 


* Profit and Loss Account for the year ending 31st December, 1880, 
i 
General charges in London, Mexico, and Lima, including 

directors’ and auditors’ fees and income-tax, and allowances 

for depreciation on bank property .. ee oe -. £156,938 18 0 
Rebate of interest on bills current ee ° 8,119 14 8 
Interim dividend at 5 per cent. per annum, paid i in September, 

£6,250; balance, being net profit carried to general balance 

sheet, £20, 816. 98. 7d. .. ee ee oe ee oe 27,066 9 7 


oo 


£46,125 2 3 
Cr. 
Balance from last year .. £9,316 0 8 
Gross profits, after making provision for bad and doubtful 
debts ae ee ae ee on ee oe 86,809 1 7 


£46,125 2 8 





Examined and found correct, 12th March, 1881. 


Owen Lewis . 
W. J. Manswatz, } Auditors. 




















The Royal Bank of Sc otland. 


THE. ROYAL BANK OF SCOTLAND. 


Ha.r-yzar.y report by the court of directors to the general court of pro- 
prietors, held at Edinburgh, 7th June, 1881. ; 

The amount of the rest at the annual balance on 9th October, 1880, was 
£725,469. 7s. 5d., and the directors have now to report that the net profits for © 
the half-year ending 9th April, 1881, after all necessary deductions, amounted 
to £98,768, 1s. 3d., out of which they recommend a half-year’s dividend at Mid- 
summer, at the rate of 94 per cent. per annum, free of Income Tax, requiring 
£95,000, leaving a balance of £3,768. 1s, 8d., and making the rest or undivided 
profits £729,237. 8s. 8d. The bill promoted by the bank this session was read 
a second time in the House of Lords in February last, but at that stage its 
progress was arrested at the instance of the Government. Since then the 
directors have been in communication with the Lords of the Treasury-on the 
subject, without any definite result having as yet been arrived at. An official 
answer from the Treasury to the letter of the three senior banks published in 
April last, was received yesterday, and is now under the consideration of the 
banks. The vacancies at the board, caused by the death of Mr. William Wilson 
and Mr. Graham Menzies, were filled up by the appointment of Mr, Ralph 
Dundas, C.S., and Mr. W. F. Burnley, Ainslie-place. The ordinary directors 
are all re-eligible at this court. The senior extraordinary director, Mr. Bolton, 
M.P., falls to retire by rotation, andin his room the Earl of Aberbcen will be 
proposed to the court. 





MELBOURNE BANKS CLEARING HOUSE TRANSACTIONS, 


For tHe Quarter ENDING Marcn, 1881. 





For Week ending Total Notes For Week ending Total © Notes 





included | included 
Thursday, Clearance, | therein. Thursday, Clearance. therein. 
£ £ £ £ 


Bro. forward |14,601,000 1,349,000 
6th Jan. «... | 2,446,000 | 207,000] 17th Feb. .... | 2,270,000 242,000 
13th ,, «s+» | 2,585,000 | 259,000] 24th ,, .... | 2,204,000 230,000 
20th 4», «s+» | 2,298,000 | 202,000] Srd Mar. .... | 2,479,000 | 249,000 
27th ,, «s+. | 2,169,000 | 211,000] 10th ,, .... | 2,383,000 | 289,000 
3rd Feb. .... | 2,612,000 | 211,000] 17th ,, .... | 2,244,000 262,000 
10th ,, «++. | 2,491,000 | 259,000] 24th ,, .... | 1,864,000 -183,000 
Bist 5, eee | 2,735,000 | 263,000 








Forward .. | 14,601,000] 1,349,000 20,250,000 | 2,087,000 
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Communications, 


Communications, 
To the Editor of the ‘‘ Bankers’ Magazine.” 





DIRECTORS OF BANKS. 


S1r,—I have been interested for some time, as a shareholder in banks, 
as to the powers and duties of directors, and should any of your correspon- 
dents have information on the subject, or ideas of their own as to this 
question, I should be glad to read their communications, 

More particularly as to their powers, my own idea is that the director 
of a bank is virtually similar to a private partner, that he, at all times, has 
powcr to inspect any paper, letter, or book of the bank, and give directions 
in the absence of his co-directors, superior in all things to the manager or 
officers whom he may direct and control when in the bank, and that he 
himself above the manager is responsible to his board at their next meet- 
ing, and not only in position collectively at a board meeting. 

This is a question of importance, and I shall be glad to hear what autho- 
rity there is on this point, as, if my views are correct, a great many irregu- 
larities which may be prevented through ignorance of the powers of 
directors should be avoided. 

Yours truly, 


GaARSTON. 





ENDORSEMENT OF CHEQUES. 


S1r,—Your reply in this (June) month’s Magazine to my query, in reference 
to endorsement of cheques by a collector for a company, would suppose a 
previous knowledge on the part of the paying banker that “ John Smith ” 
was the collector. Presuming, however, that the banker had no know- 
ledge of the collector’s appointment or authority to endorse, would any of 
the endorsements in that case be sufficient to protect the banker in payiog 
thé cheque ? 

I am, yours truly, 
Country BANKER. 


[lf absolute certainty be desired, there must be enquiry made of the 
company, where there is no previous knowledge of the collector ; but we 
think such a precaution is seldom taken. Some judgment may be formed 
from the appearance of a person and the way he answers questions. In 
the course of business some slight risks are obliged to be incurred.— 
Ep. B, M.] 





LIFE ASSURANCE PRIZE ESSAY. 


We have pleasure in bringing the following announcement 
to the notice of our readers :— 

A prize of one hundred pounds (£100) will be paid by “ The Equitable 
Life Assurance Society of the United States” (London Office, 81, Cheap- 
side, E.C.), to the author of the best essay on the subject named below; 
and twenty-five pounds (£25) to the author of the second best essay. 

Subject, “ Life Assurance: With special reference to its influence in 
promoting habits of economy, thrift, and sobriety ; and the consequent 
repression of intemperance, poverty, end crime. Its bearing upon the 
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reduction of the Poor-Rate, the cost of repression of crime, and in stimulat- 
ing the productive industry of the country ; and hence the national benefit 
conferred on the community in lessening taxation, while giving increased 
power to pay ; and finally its influence upon our social surroundings, in 
strengthening family ties, and in rendering sacred the home.” : 
Conditions: Essay (not to exceed, when printed, the length of thirty- 
two octavo pages of long primer type) to be sent to the undersigned not 
later than October 1, 1881, unsigned, but marked with a nom de plume, or 


number, by means of which identity may be secured. Endorsed outside, . 


“ Prize Essay Contest.” 
A Committee, consisting of the following gentlemen, have consented to 
adjudicate upon the essays sent in :— 


S. C, Hatt, F.S.A. 
CorneEtivs WatrorD, F.1A., F.S.S. 
Tuomas Huaues (“Tom Brown’’), Q.C.,F.8.A., Umpire. 


Their award in writing, and the accepted essay, will be made public. 
The names of authors will not be published without their assent. 

The Society reserves the right of awarding a third prize of ten pounds 
(£10) to any writer recommended by the “Selection Committee”’ as 
having produced an essay of merit, although it may not have conformed 
entirely to the preceding conditions. 


S. G. Gooprics, 


Director, Resident in London. 
London, June 11th, 1881. 81, Cheapside, London, E.C. 


& 
7 ® 


TENDERS FOR BILLS ON INDIA. 


TrNnDERs were received Ist June, 1881, at the Bank of England for £400,000 
on bills on India. The amounts allotted were:—To Calcutta, £236,400, at an 
average rate of ls. 7.687d; to Bombay, £162,100, at an average of 1s. 7.703d; 
and to Madras, £1,500, at an average of 1s.7.75d. Tenders on all Presidencies 
at 1s. 7 11-16d. receive about 5 per cent., above in full. 7 

Tenders were received 8th June 1881, at the Bank of England for £400,000 
in bills on India. The amounts allotted were :—To Calcutta, £339,700, at an 
average rate of 1s. 7.625d.; and to Bombay, £60,300, at the same average. 
Tenders on both Presidencies at 1s, 73d. receive about 27 per cent. 

Tenders were received 15th June, 1881, at the Bank of England for £400,000 
in bills on India. The amounts allotted were:—To Calcutta, £217,900, at an 
average rate of 1s. 7.455d.; and to Bombay, £182,100 at an average rate of 
1s. 7.462d. Tenders on both Presidencies at 1s. 77-16d. receive about 10 per 
cent., above in full. 

Tenders were received 22nd June, 1881, at the Bank of England for £350,000 
in bills on India. The amounts.allotted were :—To Calcutta, £280,000, and to 
Bombay £30,000, at an average rate in each instance of ls. 7.625d. Tenders 
on both Presidencies at 1s. 7d. receive in full. No allotment was made below 
this price. 





a 
_> 





BANKING MOVEMENTS. 


The directors of the Manchester and Salford Bank announce that “it is 
intended to register the company as one with limited liability under the Com- 
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panies’ Act, 1862 to 1870, and that the registration will take effect on the 1st day 
of July next, or so soon thereafter as the certificate of registration can be 
obtained. With the object of giving ample security to depositors, the capital of 
the bank will be increased by the sum of £3,000,000, by adding £30 to each 
share as a reserved liability. The uncalled and reserved capital, with the assets 
of the bank, will under the new constitution exceed ten millions sterling, the 
total liabilities to the public being about five millions.” 

The English Bank of the River Plate, Limited, has been formed. Capital, 
£1,500,000 ; first issue £1,000,000 in £20 shares, of which 16,500 were stated to 
have been previously subscribed for, and applications were invited for the balance 
of 33,500 shares. It is intended to establish a bank at Buenos Ayres, and else- 
where on the River Plate. The head office will be in London. 

Tue Wuitcuurcnh ann ELitesMeRE Bankinc Company, Limutep.—Mr, 
Whaley is appointed liquidator of the Whitchurch and Ellesmere Banking 
Company. An examination of the accounts shows that the position of the bank 
is better than was at first feared. He thinks it probable, provided the securities 
held by the bank are good, that a call of £5 per share will cover all demands. 
Lloyd’s Banking Company, having opened on the premises lately occupied 
by the Whitchurch and Ellesmere Bank, have undertaken to take all the notes 
in circulation, amounting to several thousand pounds, at a discount, and they 
are also prepared to make advances upon all claims against the Whitchurch and 
Ellesmere Bank. 


mn 
> 





MONTHLY CHRONOLOGY. 


May 25.—Signature of Turco-Greek Convention. Mr. Goschen’s return 
announced. 

Enthusiastic reception of M. Gambetta at Cahors. 

Conversion of United States Debt ; £50,000,000 5 per cents. replaced by 3} per 
cents. 

$1.—Agitation in Ireland; further rent evictions and political arrests taking _ 

lace. 

. Fortune Bay Fishery question settled with the United States. 

June 3.—Bank of Bengal reduces its rate from 5 to 4 per cent, 

Cyfartha Ironworks closed after two years’ since re-opening. 

4,.—The Glasgow Indian Gold Mine received telegram of yield of 4 oz. to the 

7.—State of siege in Bulgaria. 

8.—Report of Anglo-Russian agreement to refrain from interfering in Afghan | 
civil war. 

9.—Bank of Bombay reduces its rate from 6 to 5 per cent. 

10.—Rate of the Bank of Belgium reduced from 4 to 3} per cent. 

Rejection by the French Senate of the Serutin de Liste. 

Issue by the Imperial Bank of Russia of 50 million roubles 4 per cent. 
Treasury Bonds. ‘ 

13.—Chilian troops reported to be returning from Lima. 

14.—Italian Revenue Return shows considerable increase over corresponding 
period last year. 

15.—Ratification of Greek Frontier Convention exchanged. 

16. Lord Dufferin arrives at Constantinople. 

18.—A new Indian 4 per cent. loan announced. 

20.—Riots between French and Italians on return of French troops from 
Tunis. 

Mr. Gladstone stated that the Government thought it their duty to call the 
attention of the United States Government to the incitements to outrages con- 
tained in certain newspapers published there, 
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June 21.—Failure of Whitchurch and Ellesmere Banking Co. 

22.—Questions in Parliament regarding our relations with Tunis. 

23.—A meeting of Turkish bondholders empower Right Hon. R. Bourke, 
M.P., to represent them at Constantinople. 


— ‘s 


Monthly Hotes, 


By order of the Italian Minister of finance, the affidavit at present required 
for the payment of the dividend of Rente abroad is abolished from the Ist July, 
but bondholders will continue to be required to produce the titles from which the 
coupons are detached as proof that the owners are not residing in Italy. 





The Hudson’s Bay Company report a balance of £23,664 carried forward after 
paying the dividend of 14s. pershare. The increasing colonisation of the North- 
West district and other matters are referred to in the report, which contains also 
the following paragraph :—‘“ The governor and committee are prepared to assist 
and encourage the settlement of the country, and are arranging with a company 
about to be established under favourable auspices that they shall be able to 
acquire a quantity of the Hudson’s Bay Company’s lands, not exceeding 50,000 
acres, upon termswhich they believe will be mutually satisfactory to the share- 
holders of the two companies.” 


The ordinary adhesive penny receipt stamp may be now used as a penny 
postage stamp, and the adhesive penny postage stamp may be used as an ordinary 
penny receipt stamp: For purposes of postage the receipt stamps, in common 
ace — stamps, must have no printing or writing placed on their face by 

e public. 


RATEABLE VALUE OF THE City.—The rateable value of the City has during 
the last quarter of a century increased near!y 300 per cent. In 1856 it was 
-£1,203,466 ; in 1876, £2,968,086 ; and the total on the new valuation which has 
just come into force is £3,537,561.--Citizen. ‘. 

When the tenders for the New South Wales Government 4 per Cent, Loan for 
£2,050,000 were opened at the Bank of New South Wales, the amount tendered 
for was found to be £4,086,300. All tenders at £103. 8s. received within a 
fraction of the amount applied for, and those above that price in full, 


Bank or Rovmanra.—A dividend is announced of 11s. 3d, per share, being 
rather over 12 per cent. for 1880. 


ProvinciaL Bank or IneLanp.--The directors announce a dividend of 6} 
per cent for the half-year. 

The subscriptions to the Argentine 6 per Cent. Loan for £2,450,000 have 
been very large. 


Bank oF British Soutn America.—An interim dividend has been declared 
for the ~ jee ending 30th June at the rate of 5 per cent. per annum free of 
income-tax. 


Tznpgrs for £1,530,000 Treasury bills were opened 12th June at the Bank of 
England, when £1,055,000 was allotted in bills at three months, and £475,000 
in bills at six months. Tenders for the former at £99. 12s. (£1. 12s. per cent. 
per annum discount) received about 7 per cent.; above in full; and for the latter 
at £99. 0s, 6d. (£1. 19s. per cent, discount) and above in full, 




















» 


Monetary Review. 581 


Tue Crry or Guascow Banx liquidators say that, unless otherwise arranged, 
a further dividend will be paid to the creditors, and it must devolve on the 
creditors to say what action shall be taken in regard to the stock of the bank in 
the New Zealand and Australian Land Company. 


ImprrraL Orroman Bank.—The 18th annual report states that, after making 
additions to the sundry reserves, which increase that amount to £3,671,002, 
there are shown gross profits of £887,564, and net profits of £238,881, which, 
added to the balance brought forward from last year, leaves £342,391 at the 
credit of the profit and loss account. ‘The convention of November, 1879, has 
hitherto been satisfactorily carried out, and there is reason to hope for a pro- 
gressive increase in the receipts. Up to the end of the first year's working 
these were sufficient to meet the first charge upon them, and to leave a surplus 
which will be available for the Turkish bondholders, At the meeting a 
dividend of 10s. per share was declared. 


The Glasgow Daily Mail publishes some interesting particulars regarding the 
‘* gold assets”’ of the City of Glasgow Bank. It appears that the bank acquired 
its interest as creditors of Smith, Fleming, & Co., and the Bombay branch of 
that house, who failed in 1879, and who by arrangement since made with a 
company formed for working the mines are entitled to share equally in the 
profits until they attain a gross sum of four millions sterling. After that, 
thirty per cent. of the profits is to be distributed among the contributories of 
the bank in certain proportions until the same shall amount to five millions. 
In the report by the liquidators of the bank dated 22nd October, 1880, formal 
reference was made to the mines as ‘‘ an asset on which at present it is impos- 
sible to place a value;” though it was observed that the bank would have the 
largest interest in whatever might come from this source, being the principal 
creditors of the Glasgow firm and its Bombay representatives. 


Messrs. James Luke and Percival L. Cooper, both of the British Linen Com- 
pany Bank, Edinburgh, have taken third and sixth place in the second Exami- 
nation for admission to the Scotch Faculty of Actuaries. 


2 
— 


BANKING OBITUARY. 
Pgarson.—June 13, Mr. J. Pearson, of the Bank of England, aged 43. 








Monetary Rebietw: 


Since the sharp fall in the value of money at the end of April and 
the beginning of May, there has been really no change in the con- 
dition of the discount market. Bills then suffered a considerably 
heavier drop in the open market than the 4 per cent. in the bank 
rate indicated ; but 1}? per cent., when that point was reached, 
appeared to be very generally accepted as a minimum, and certainly 
during June, though it has been found impossible to raise the charge 
for best paper above that rate, there has been no relapse below it. 
During the heavy Stock Exchange settlements last month some 
efforts were made to quote higher terms; but they were seldom sub- 
mitted to, and gave way as soon as the loan operations were arranged. 
The result is the featureless contrast of quotations, which we furnish 

in our usual form ;— 

VOL. XLI. 40 
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Market Discount Rates—Bast Brig. 





Day to day — 


Money. Three months. Four months, Six months, 
Per cent. Per cent. Per cent. 








ay 1} 1} | If 
Tune 25 ws... 1} 13 lj 











+} No change. | No change. 








The slight rise in money here shown meant simply that we were 
at the close of the half-year, and that the Stock Exchange settle- 
ment was at hand, while in bills the variation was absolutely nil. 
¥et money has changed hands with much rapidity, and the supply 
of novelties in the shape of investments has become yet more 
exceptionally distended. But what has tended to keep down the 
value of money here has been the strength of the foreign exchanges, 
which are now generally in our favour, a steady influx of gold from 
Australia, a limited supply of high class bills, and finally a reduction 
in the volume of current speculation in the Stock Exchange. Ban- 
kerg in London early in the month notified to their speculative 
customers that borrowings on stocks and shares would have to be 
reduced before the close of the half-year, because bankers always must 
be well-supplied with funds at the beginning of the new quarter to pay 
interest warrants and salary cheques then falling due in such abun- 
dance, and the result has been that such loans have for the time, at 
any rate, been materially reduced, and there is a larger available 
supply of funds in consequence, There has even been some talk of 
a further reduction in the bank rate to 2 per cent, and some people 
looked for such a movement on the 23rd ultimo., when a favourable 
return was generally anticipated. But we are inclined to think that 
it would be hazardous to predict such a reduction even during July, 
in spite of the fact that money is often particularly cheap at this 
season. The effect of the coming Italian loan will probably, for the 
moment, not be very marked here ; but, like current subscriptions to 
new joint stock enterprise, may be expected to exercise a more power- 
ful influence over the money market later on. Whether we are 
likely to have gold withdrawals for America this autumn it is, of 
course, as impossible to predict as it is to foretell the character of the 
coming harvest ; but one element is at any rate wanting as yet to 
induce those withdrawals, and that is a demand for money in New 
York. As long as money is not wanted there, we are not likely to 
send it. There are consequently arguments both in favour of cheaper 

d dearer money, and, possibly enough, their effect may be, as ‘in 
June, to neutralise one another. 

_ Phe almost equally undecided position of the Stock Markets during 
the past month renders any protracted comment of the variations 
recorded therein needless. Cheap money has kept most banking 
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securities steady, though Consols are fractionally lower, because it 
would seem some influential holders have thought it advisable to 
realise after the previous great advance. But Colonial loans, and 
preference, and fixed dividend securities of all kinds have about main- 
tained their position ; and the relapse has mainly been in those 
investments which were the sport of gambling transactions. Thus, 
home, Canadian and many foreign railways are lower after their 
previous great advance ; and so also are Turkish, Mexican and most 
other non-dividend paying bonds. As regards bank shares, there 
has altogether been a slight improvement; which, however, 
has become more pronounced in the Scotch companies’ stocks, 
owing to the rejection of the Bills before Parliament, of the three 
senior banks. Isolated action on their part is thus prevented, 
and an adoption of limited liability by the others will probably be 
expedited in consequence. This will act powerfully in the direction 
of making these bank stocks the standard Scotch investments they 
used to be. One word must be said respecting the mania for Indian 
gold mines. Early in June there was a great advance upon the 
receipt of a telegram that the “ Glasgow ” Company had commenced 
crushing, and that 4ozs. of gold (say £16) per ton had been 
realised. Such a return would, of course,—could it be looked upon as 
a fair sample of Indian gold mining—soon convert Southern India 
into the largest and most prosperous gold-field in ihe world ; but the 
absence of all advices from the locality since that date has sadly dis- 
appointed speculators, and the quotations for the shares of the com- 
panies interested have in consequence relapsed. 

No less than eighty companies and loans were introduced 
here during the course of last month, the net capital of which 
umounted to £25,000,000, or at the rate of £350,000,000 per annum, 
These statistics tell a tale of reckless investment which cannot fail in 
the long run to depreciate the prices of all investments. It appears 
to affect us but little so long as money remains cheap ; but the over- 
stocked condition of the investment market renders it peculiarly 
liable to any adverse influences which may present themselves. 

Meanwhile there is but a scant revival in trade to report in any 
direction, and, politically, June has been devoid of interest. The 
progress of the Irish Land Bill, in the face of so many hundreds 
of amendments, has been slow, and the condition of some parts of 
Jreland have necessitated more active manceuvres on the part of the 
military and the police. In France, the ovation to M. Gambetta 
at Cahors was followed by the rejection of the scrutin de liste in the 
French Senate. There have been Italian riots in Marseilles, and an 
Arab insurrection in Algeria. 


P< 
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NOTICES TO CORRESPONDENTS. 
Oxders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limi Great Winchester Street, London. ‘ 
e Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communications early in the month, in order to ensure 


insertion im the following number ; he does not undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS. 





Notes in 
Circulation, 


Coin 
and Bullion 
in Issue 
Department. 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking 

Department. 


Other 
Securities 
in Banking 
Department. 


Public 
Deposits. 








£ 
27,604,205 
27,458,995 
27,206,920 
27,228,360 
28,074,455 
27,522,770 
27,220,600 
26,830,295 
27,285,875 
26,959,760 
26,654,205 
26,624,630 
26,965,730 
27,433,140 
27,282,580 
26,955,845 
26,626,360 
27,232,065 
26,643,585 
26,402,095 
26,136,020 
26,219,025 
26,029,470 
25,640,100 
26,117,325 
26,320,540 


26,953,840 
26,548,695 
26,365,245 
26,013,240 
26,512,905 
25,895,520 
25,433,965 
25,259,150 
25,751,290 
25,368,250 
25,157,295 
25,231,195 
25,835,335 
26,595,903 
26,707,180 
26,524,710 
26,256,115 
26,927,065 
26,699,520 
26,699,015 
26,334,075 
26,761,795 
26,899,170 
26,301,000 





£ 
27,803,540 
27,625,135 
27,583,960 
27,655,015 
27,326,400 
27,328,945 
27,462,095 
27,469,330 
27,134,000 
27,018,090 
27,055,610 
27,065,790 
26,953,580 
26,129,965 
26,522,465 
26,870,650 
27,088,660 
26,169,415 
25,401,370 
25,195,330 
25,708,575 
24,811,085 
23,901,835 
23,779,395 
23,649,525 
23,253,400 


23,183,115 
23,080,890 
23,177,155 
23,571,355 
25,459,197 
24,942,165 
25,691,065 
26,382,775 
26,375,135 
26,831,805 


*lo 








26,645,960 | 
26,808,020 | 
26,586,185 

25,725,015 | 


24,911,400 | 


24,954,920 
25,190,630 
25,030,310 
24,938,160 
24,525,345 
24,641,430 
24,690,640 
24,659,055 
25,294,825 











£ 
15,537,901 
15,545,921 
15,545,921 
15,545,921 
15,760,688 
16,354,758 
16,357,530 
16,358,886 
16,258,886 
15,313,792 
15,420,851 
15,377,851 
15,377,851 
17,365,070 
17,165,070 
16,365,070 
15,865,070 
15,365,070 
14,865,070 
14,865,070 
14,865,070 
14,865,019 
14,365,019 
14,365,019 
14,365,019 
14,365,019 


15,858,146 
15,253,300 
14,353,300 
14,353,300 
14,353,300 
14,351,714 
15,829,060 
14,831,808 
14,831,808 
15,862,908 
15,862,908 
15,862,908 
15,362,908 
15,404,850 
15,739,837 
14,989,837 
15,402,590 
15,689,359 
15,789,890 
15,876,203 
15,876,203 
15,876,151 
14,907,151 
14,907,127 





£ 
18,700,241 
17,970,747 
17,614,082 
17,506,951 
17,136,898 
17,137,987 
16,913,802 
16,838,111 
18,063,336 
17,685,806 
17,619,541 
17,575,975 
18,611,369 
18,501,030 
17,556,465 
18,106,756 
18,057,666 
17,275,496 
17,289,029 
19,005,947 
17,932,292 
18,105,045 
20,136,119 
20,432,704 
21,616,707 
24,240,844 


23,650,128 
20,825,094 
20,517,645 
20,551,582 
21,208, 232 
22,214,935 
20,956,602 
20,681,280 
23,049,294 
21,048,313 
22,901,467 
21,181,862 
22,092,485 
20,886,799 
20,662,272 
19,365,421 
18,600,554 
18,317,119 


18,348,625 | 


19,653,356 
19,179,726 
19,484,775 
19,786,366 
20,737,126 





£ 
6,094,531 
5,049,671 
4,999,164 
5,287,002 
5,255,168 
5,497,917 
5,937,587 
6,970,048 
7,028,053 
5,915,706 
6,219,884 
6,629,864 
7,153,116 
6,656,829 
5,315,988 
4,380,387 
4,554,363 
4,494,827 
5,048,123 
5,583,362 
5,479,208 
5,379,710 
6,209,917 
7,186,102 
8,061,812 
8,625,508 


9,072,151 
5,162,123 
4,663,711 
5,670,664 
6,666,070 
8,618,112 
9,868,663 

10,573,440 

10,522,076 

11,564,863 

11,895,713 

11,867,195 

10,791,721 
8,075,077 
7,054,746 
7,135,779 
6,829,563 
6,454,032 
6,439,940 
7,007,179 
7,125,297 
7,056,216 
7,449,160 
7,711,224 





For the corresponding statement, from October, 1878, to cae, 1879, see page 384 of “The Banking 
Almanac” for 1880, 
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Total 
Date. Other Bank Deposits and Re Pe Rate 
5. Deposits. Post Bills. Henk Post Serve. Ito Liabilities| Of Discount. 
1880. & " & & & bg 
31 July 7| 26,538,494 258,049 | 32,891,074 16,508,117 50 23 
71 14 | 26,908,517 244,854 | 32,203,042 16,561,976 51 _ 
64 21 26,777,800 260,563 | 32,037,527 16,775,162 52 _ 
02 28 | 26,378,530 256,330 | 31,921,862 16,774,527 52 _ 
68 Aug. 4 | 24,977,535 269,583 | 30,502,286 15,537,283 51 _ 
17 11 | 25,896,681 319,583 | 31,714,181 16,157,437 51 — 
87 18 | 25,574,490 258,588 | 31,770,665 16,463,919 52 _ 
44 25 | 24,875,930 269,681 | 32,115,660 16,857,257 52 _ 
53 Sept.1 | 24,873,578 298,125 | 32,199,756 16,035,424 50 a 
06 8 | 24,982,926 296,667 | 31,145,299 16,414,895 53 -- 
84 15 | 24,940,429 281,623 | 31,441,936 16,673,280 53 — 
64 22 | 24,469,254 271,437 | 31,370,555 16,699,077 54 — 
16 29 | 24,470,185 274,662 | 31,897,963 16,178,671 51 — 
29 Oct. 6 | 26,216,559 316,657 | 33,190,045 | 14,928,448 45 «=e 
88 13 | 26,794,525 315,449 | 32,425,962 15,328,742 47 ~ 
87 20 | 28,178,536 286,566 | 32,845,489 16,002,714 49 a 
63 27} 28,117,105 292,535 | 32,964,003 16,671,039 51 cave 
27 Nov. 4} 25,820,845 314,970 | 30,130,642 15,108,634 50 _ 
23 11 24,105,763 318,944 | 29,472,830 14,948,481 51 _ 
62 18 | 25,255,585 289,089 | 31,128,036 14,895,899 48 — 
08 24 | 25,219,515 265,808 | 30,964,531 15,813,883 51 _ 
10 Dec. 1 24,441,013 277,318 | 30,098,541 14,722,561 49 —< 
17 8 | 24,371,173 * 304,687 | 30,885,777 13,982,775 45 3 
02 15 | 24,084,828 267,474 | 31,488,404 14,296,137 45 _ 
12 22 | 23,673,028 259,668 | 31,994,508 13,624,674 42 — 
08 29 | 24,848,182 232,012 | 33,705,702 12,918,076 38 _ 
1881 
51 Jan. 5 | 24,785,025 245,217 | 34,052,393 12,315,436 36 _ 
23 12 | 25,338,715 303,443 | 30,804,281 12,578,294 40 35 
11 19 | 24,978,507 272,223 | 29,909,441 12,913,933 43 — 
64 26 | 24,748,953 272,095 | 30,691,712 13,673,002 44 — 
70 Feb. 2 | 24,895,406 230,187 | 31,791,663 14,146,292 44 —_ 
12 9 | 24,981,851 267,651 | 338,867,614 15,231,064 45 — 
63 16 | 25,294,221 232,059 | 35,394,943 16,578,159 47 3 
40 23 | 24,197,181 217,745 | 84,988,366 17,419,633 50 —_ 
76 Mar. 2 | 25,700,508 233,121 36,455,705 16,830,266 46 — 
63 9 | 24,570,087 258,195 | 36,388,145 17,741,883 49 _ 
13 16 | 26,093,496 239,214 | 38,228,423 17,732,894 46 ~ 
95 23 | 24,543,458 222,644 | 36,633,297 17,888,185 49 _ 
21 30 | 25,204,627 |° 190,697 | 36,187,045 17,022,513 47 _- 
177 April6 | 25,667,288 259,850 | 34,002,215 15,360,703 45 _ 
46 13 | 25,949,889 262,861 | 33,267,496 14,518,895 44 — 
79 20 | 24,832,812 236,912 | 32,205,503 15,508,441 48 _ 
63 27 | 25,183,791 224,555 | 32,237,909 15,897,138 49 23 
132 May 4 | 24,754,827 223,869 | 31,432,728 15,079,444 48 _ 
40) 11 | 25,072,085 241,486 | 31,753,461 15,276,606 48 _ 
(79 18 | 25,486,306 259,839 | 32,753,324 14,892,668 46 _— 
97 25 | 25,415,856 214,296 | 32,755,449 15,368,849 47 _ 
16 June 1 | 25,350,070 239,454 | 32,645,740 14,908,140 46 —_ 
160 8 | 24,152,991 219,747 | 31,821,898 14,752,989 46 —_ 
224 15 | 26,023,293 252,648 | 33,987165 15,971,259 47 — 
cing For the corresponding statement, from October, 1878, to October, 1879, see page 385 of “‘ The Banking 


Almanac ’”’ for 1880, 
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PUBLIC INCOME AND EXPENDITURE. 
Tux following are the receipts into and payments out of the Exchequer between 


April 1, 1881, and June 18, 1881 :— 





REVENUE AND OTHER RECEIPTS. 





























Total Receipts |Total Receip 
Estimate for = into the — e-) at me fxene" 
| Financial Yea quer fro | 1Be,t0 

} 1881-82, Aprill, 18, to Apri I 
June 18, 1881, e 19, 380. 

Balance, April 1, 1881. £ £ £ 
Bank of England .. ry a oe _ 4,628,026 2,532,454 
Bank of Ireland ee a — 1,295,636 740,974 
5,923,662 3,273,428 

REVENUE. 

Customs oe re Ma oe ee 19,180,000 4,030,000 4,009,000 
Excise oe es 27,440,000 5,308,000 5,854,000 
Stamps ‘ 12,290,000 2,663,000 2, 579, 000 

Land Tax and House ty 2,760,000 83,000 480,000 
Property and Income Tax.. - 9,540,000 1,868,000 ¥ 505, 000 
Post Office .. ee oe 6,800,000 1,600,000 |, 1 "638 ,000 
Telegraph Service .. . 1,600,000 330,000 | 40,000 
Crown Lands ee 390,000 : 60,000 

Tnterest on Advances for “Local Works 
and on Purchase Money of Suez Canal 
Shares .. as Bn ie 1,200,000 311,168 $15,751 
Miscellaneous 3,900,000 769,995 830,722 
Revenue .. oe ee oe 85,100,000 17,423,163 | 17,611,473 
Total, including balance on e 23,346,825 | 20,884,901 
OTHER RECEIPTS. 

Advances under various Acts, repaid to the ne oe 489,023 555,523 

Treasury Bills, Net amount raised .. on _— ~ 
Money raised by Terminable Annuities .. _ 4,000,000 


Totals ee oe ee ee 


ee «-£ 








23,835,848 , 25,440,494 








EXPENDITURE AND OTHER PAYMENTS. 


























|Total Lssues out! Tota} ieeude out 
EXPENDITURE. Fetimate forthe meet Payments n meet Payments 
A 181-82, fromaprilt, i831,| from A prill,1880, 
to June 18, isl. jo June 19, i880, 
P t ch f Debt . 4 ii : 

ermanent charge of De 28,920,000 | 6,444,373 6,659,943 
Interest on Stock created “tor Loan to die! ge _ 

India, on Temporary Loans for Local | 

Works, on Supply Exchequer Bonds, and . 

Interest, &c., on Exchequer Bonds (Suez) 700,000 | 64,729 74,033 
Other charges ' on Consolidated Fund ° 1,750,000 277,779 282,165 
Supply Services . +e : 53,435,504 | 9,689,397 9,363,737 

Estimate... "84,805,504 
Expenditure a 16,476,278 | 16,379,878 
OTHER PAYMENTS. 
Advances under various Acts, issued from the Exchequer 299,355 485,000 

Treasury Bills, more paid off than raised . hee oe — —- 
Military Barracks .. oe . oe _ H 42,000 
Exchequer Bills paid off os 33,100 | 17,000 
Ways and Means Advances, rep: nid. we — 1,000,000 
Balances on June 18, 1881 :-— 16,808,733 | 17,923,878 

\ Bank of England .. os ae aa - rE 5,925,476 6,534,802 
Bank of Ireland .. oe ee ee . ° 1,101,639 981,744 
Totals es CC Lee 
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BANK OF FRANCE. 








Capital of the Bank 

Profits in addition to 
Capital (Ait. Law of 
Jiine 9, 1857 

Reserve of the Bank 
andits branches... 

Reserve of semniog pte 





DEBTOR. : 
| May 27,1881. , June2,1881. | June9, i881. | June 16, 2c 
| ¥, Cc.) ¥. c. ¥F. Cc. Be iyi 
182,500,000 0 182,500,000 0| 182,500,000 0} 182,600, 000 0 
8,002,318 54 8,002,313 54) 8,002,313 54| + 8}d02;818 64 
| i 
22,105,76014) 22,105,750 14| 22,105,750 14| 22,105,760 14 
4, 000, 000 0| 4,000,000 6/- 4,000,000 0} 4,000,600 
10,078,583 27; 10,078,583 27] 10,078,583 27 | . 10,078,583 27 
2,515, 208, 705 0 | 2,542,083,895 0 |2,616,256,965 0 | 2, 517,039,100 


Special Reserve... 

Hotes i in circulation .., 
ank-notes to order 
and receipts payable 
at sight. 

Treasury ‘account cur- 
rent creditor ... 
urrent accounts, Paris 

Do., branch banks 

Dividends payable __.. 

Interest on. securities 
transferred or de- 
posited .. 

Discounts and “sundry 
interests 

fie:discounted the last 

. Six months ... pa 

Bills not disposable 

Reserve for eventual 
Josseson prolonged bills 
undries ove 





oo oe 


Total ... 


31,682,140 74 
402,996,484 88 
432,840,988 44 

42,925,155 0! 

1,384,147 0. 
5,596, 566 7 75) 
18,188,944 56 
2,224,635 11 
917,458 39, 


18,927,297 98 | 


$2,212,407 71 


388,872,125 72 
401,286,286 85 
48,819,455 0 

1,331,029 0 





5,549,345 86 

18,960,511 95 

2,294,535 11 
931,391 


24, 739, 950 96 


| 
3 
i 
‘ 


31,876,659 19 
369,385,392 51 


1,285,019 6 


5,176,146 68 
19,991,686 32 
2,224,535 11 


371,954 59 


13,754,045 92 


32,968,366 72 
$64,382,063 78 


“hia } 


4,592,606 12 
21,067,917 5 


2,224,535 Lt 
1,669,034 85 


13, 818, iad £0 





'3,693,779,065 75  3,693,697,081 18 
{ 








3,677,741,083 53 | 


9,644,490,538 83 





CREDITOR. 





Cash in hand and in 
branch banks i 
Commercial bills over- 
dune asd gee pee 
Commercial bills dis- 
counted in rage. not 
yet due.. see 
Treasury bonds. 
Commercial bills, branch 
banks 
Advances “on deposits 
of bullion ‘ 
Do. in branch banks 
= in public securities 
0. by branch banks ... 
Do. to the State (Con- 
vention, June 10, 1857, 
and March 29, 1878)... 
Government stock re- 


bo. “disposable es 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hotel and furniture of 
the Bank,and landed 
property ‘of branches 
a of manage- 


May 27, 1881. 


F. Cc. 
. |1,856,767,411 13 


1,445,901 89 
605,746,858 94 


643,410,359 0 
18,471,400 0 
1,148,800 0 
132,361,341 75 
78,793,795 0 
149,000,000 0 


12,980,750 14 
99,626,231 53 


100,000,000 0 


10,205,444 0 





Fecal of the Special 
Reserve... 

Italian silver coin 

Sundries 


Total... «| 


2,706,516 35 
10,078,583 27 
48,786,984 20 
31,248,658 55 


3,698,779,065 75 





June 2, 1981. | June 9, 1881. 


Juné 16, ist, 





F. c. 
1,858,922,841 64 
930,402 84 


647,061,435 3 


659,911,111 0| 


148, 227, "592 50 
77, "903, 500 0 


149,000,000 0| 


12,980,750 14 


99,626,231 53 | 
| 
100,000,000 0 
10,129,707 0 | 
8,004,619 $9 | 
10,078,583 27 | 


48,756,839 20 
27,585,437 ‘| 





F. Cc, 
1,862,979,645 86 
162,916 97 


564,318,329 86 





532,497,307 0} 
23,320,900 0! 
1,249,100 0 
157,911,275 75 
80,595,734 0| 
140,000,000 0 


12,980,750 14 
99,626,231 63 | 


10),00C,C00 0 | 
| 


9,992,717 0| 
3,304,661 9° 
10,078,583 27 | 


48,783,839 20 
29,936,101 6 








3,693,697,081 18 '3, 677,741,083 53 | 3,644,499,538 83 








i,866,876,408 4 
1,130,814 43 
618,734,008 77 
532,059,040 0 
22, 4i 
ee: 8. 100 jet § 
its, atl 1 3 


149,C00,600 6 


13.086 aff 
109,006,606 6 


9,957,616 
2,234,775 68 
10,078,583 23 
48,786,339 20 
35,115,076 76 
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Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 


ISSUE DEPARTMENT. 










































































| 1881, 1881. 1881. 1881. 1881. 
May 25. June 1, June 8. June 15. June 22. 
| 2 £ £ eo ee 
Notes issued oe ee ee | -4048 40,391,430 | 40,440,640 | 40,400,055 | 41,044,825 | 41,569,320 
Government debt... ... ... —...| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 { 11,015,100 
Other securities .. .. 4,734,900 | 4,734,900 734,900 | 4,734,900 | 4,734,900 
Goldcoinand bullion ...  ... 24,641,430 | 24,690,640 | 24,659,055 | 25,204,825 | 25,819,320 
Silver bullion va oe 
40,391,430 | 40,440,640 | 40,409,055 | 41,044,825 | 41,569,320 
BANKING DEPARTMENT. 
1ssi. | 1881. 1881. 1881. 1881. 
May 25. June l. June 8, June 15. June 22, 
14 558 000 | 14 653 000 | 14 853 000| 14, 653 000 | 14,5 3 000 
Proprietors’ capital... “ ’ 553, 553, 553, 14,553, 
ea to P 3,116,329 | 3,070;326 | 3,071,608 | 3,075,347 | 3,080,785 
Public “deposits (Ineluding Kxche ona 
Debt, nnd Dividend ecouate) 7,125,297 | 7,056,216 | 7,449,160 | 7,711,224 | 8,958 28 
Other deposits ‘es ens} 25,415,856 | 25,860,070 | 24,152,991 | 26,023,293 | 25,124,079 
Seven-day andotherbilis <.. ...| 214,296 239,454 219,747 252,648 246,114 
| 50,424,778 | 50,269,066 | 49,446,506 | 51,615,512 51,362,906 
Government securities... ... _«..|_ 15,876,203 | 15,876,151 | 14,907,151 | 14,907,127 | 14,907,127 
Other securities ... 5 19,179,725 | 19,484,775 | 19,786,366 | 20,737,126 | 20,056,089 
OCB eee ave nee ane tee ol 14,057,355 | 13,678,845 | 13,509,885 | 14,743,665 | 15,153,695 
Goldandsilyercoin .. «. 1,311,494 | 1,229,295 | 1,243,104 | 1,227,594 | 1,218,095 
50,424,778 | 50,269,066 { 49,446,606 | 51,615,512 | 51,362,906 
THE EXCHANGES. 
: ; 
Loxpor— { May 26, June2, | June9, | June 16, June 23, 
Amsterdam, short . ... 12 24 | 12 2 12 23 | 12 2 12 3} 
Ditto 3 months ... 12 33 12. 33 i 4 12 43 12 43 
Rotterdam, ditto is 13 33 12 33 12 4 12 4} 12 43 
Antwerp and Brussels, di ditto ei 25 65 25 623 26 574 235 55 25 614 
Paris, short de 26 30 25 25 25 30 25 30 25 35 
i ‘ 3 months . owe 9 


Leipsic, ditto 
Frankfort-on-the-Main, ditto .. 
Petersburg, ditto aa 
Copenhagen, ditto 
Vienna, \ rag ove 
Trieste, ditt 

Zurich and Basie, ‘ditto... 
Madrid, ditto ace ie 
Cadiz, ditto one 
Seville, ditto we 
Barcelona, ditto 


Zaragoza, ditto 
Genoa, Milan, Leghorn, ‘ditto |. 
Venice, ditto 

Naples, ditto -— 
Palermo and Messina, ditto 
Lisbon, 90 days 
Oporto, ditto 

Calcutta 


one es 





Foreign Gold in ~ ram (Standard) 


Mexican Dolla 
Silver tu p seny (Standard)” 


o 
Ww. 





2068 2066 
24 232 
18 46 18 48 
11 Ss 11 88? 
11 88 11 83} 
25 60 25 55 
473 473 
47% 478 
475 47 





473 48 
26 0 25 824 
2% 0 25 82} 
2% 0 | 25 82h 
26 0 | 95 824 

52h 52h 

62} 52} 
1.8 1.8 


PRICES OF BULLION. 
| 


| Per Oz, Per Oz. 
| sa, | 2s. 4. 
ot STF Ge | 317--S 
«| O 4 3 | 0 4 3} 
| 0 4 3 1 0 4 34 

















| 
| 
| 
'043 
{ 














Zz. 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of England .. ee oe oo ee -. £14,000,000 
” 207 Private Banks ee os ae ee ee oe 5,153,407 
72 Joint Stock Banks .. ae a as os se 3,495,446 
Scotland— 12 Joint Stock Banks .. Pa ae re i am 3,087,209 
Ireland— 6 Joint Stock Banks .. oe oe oe a oe 6,354,494 


£32,090,556 
Add, Increase, since, in authorized amount of Bank of England:— 
1855—Dec. 7th ee ee £475,000 
1861—July 10th .. ee 175,000 





1866—Feb. 21st .. oe 350,000 
1881—April Ist ee oe 750,000 
——-_ 1,750,000 
£33 840,556 
Deduct, Lapsed Issues— 
England— 98 Private Banks < “eo ow «. £1,605,241 
24 Joint Stock Banks .. ee ee -» 1,087,415 
Scotland— 2 Joint Stock Banks, namely :— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) .. oo £337,938 
City of Glasgow Bank .. ee os 72,921 
410,859 
— 3,103,515" 
£30,737,041 





SUMMARY OF PRESENT FIXED ISSUES, 


England— BankofEngland .. os we a “ +» £15,750,0C0 
a 103 Private Banks ee ee oe oe ee 3,548,166 

48 Joint Stock Banks .. A nee os eo oo 2,408,031 

Scotland— 10 Joint Stock Banks .. “ ee oe oe oe 2,676,350 
Treland— 6 Joint Stock Banks .. ve ve ia oe ee 6,354,494 


£30,737,041 








Note.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844,was.. =... we we ‘oe 207 


Diminished in number by amalgamation per ee ee ee 6 
Lapsed Issues ee oe oe oe ee oe ee ol, 
— 104 
103 
mee 
The number of Banks authorized to issue theirown notes in Scotland, by 
the Actof 1845,was .. oe oe oe ee eo 19 
Diminished in number by amalgamation ee oe ee ee 6 
Lapsed Issues, asstated above ., ee ie até ie we 3 . 
10 
— 





ENGLISH FUNDS, 








Price on : Price on 
June 24. Highest. Lowest. May 20. 








101} 1023 99 1024 


Consols oe «8 cf cf oo 








6/ pm. 13/ pm. 2/ pm. 5/ pm. 








Exchequer Bills .. «2 oe 











Bank Rate of Discount 23 per cent. 
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Bankers’ Geeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32. 


(Extracted from the Lonpon GAzETTE.) 


PRIVATE BANKS. 





\ Author- 








NAME OF BANK. | ized 
|| Issue. 
ot ee | = 
|}. & | 
1 Ashford Bank .......ssseseeeeeees| 11,849 
3 Aylesbury Old Bank .......++ee-- I 48,461 


aldock and Biggleswade Bank eoee|| 37,228 
4 arnstaple Bank .....eeeeeeeeeeees | 17,182 
5 Bedford Bank ........seeeceese:e+ 34,218 
6 Bicester and Oxtordshire Bank......'| 27,090 
7 Boston Bank—Garfit and Co. ......| 75,069 


8 Broseley and Bridgnorth Bank...... | 26,717 | 


9 Buckingham Bank ......0.0+:eeeee+ 29,657 
10 Bury and Suffolk Bank .........+-- | 82,362 || 
11 een Beast eseesrresse~eeeee | Sa | 
12 Banbury Old Bank ............-+06. 55,153 


18 Bedfordshire Leighton Buzzard Bk. 36,829 || 
14 Brecon Old Bank.....e.se0eeee0+++ 68,271 || 


15 Brighton Union Bank ............ | 33,794 || 


16 Burlington and Driffield Bank ....... 12,745 
17 Cambridge Bank—Mortlock & Co. .. | 25,744 
18 Cambridge and Cambridgeshire Bank | 49,916 


19 Canterbury Bank .......,..eeeeee+- | 33,671 | 


20 Colchester Bank ..........eeee000+) 25,082 


21 Colchester and EssexBank ........| 48,704 || 
22 City Bank, Exeter .....seeeeeeeees) 21,527 || 


93 Craven Bank—Birkbeck and Co. .... 77,154 || 


24 Detby Bank—Smith & Co. ........) 41,304 
25 Devizes and Wiltshire Bank ........ 20,674 
26 Darlington Bank .......++eeeeee++-,, 86,218 
* 27 Devonport Bank ........2e0+++22-+,, 10,664 


28 Dorchester Old Bank ......... éeeee!| 48,807 
29 East Cornwall Bank .............. 112,280 
80 East Riding Bank .............6-- 53,392 
31 Essex Bk. and Bishop’s Stortford Bk. 69,637 
Be MGUY TINIE Gaccdevccecccececccees 37,894 
Me WOME TER. oo vic ccceeccccecscee 14.202 
34 Faversham Bank ........eeceeees --| 6,681 
35 Godalming Bank ........... esecess|| 6,922 
36 Guildford Bank ........ eoee|) 14,524 
37 Grantham Bank—Hardy and Co. barns || 80,372 


38 Hull and Kingston-upon-Hull Bank..|| 19,979 
39 Huntingdon Town and County Bank | 56,591 
40 Harwich Bank ..cccccccccceccecees|| 5,778 


41 Hertfordshire, Hitchin Bank ......|| 38,764 | 


42 Ipswich SE a iosstitadiaueiaiilnin 21,901 
43 Ipswich and Needham Market Bank .| 80,699 
44 Kentish Bank—Mercers and Co. ....'| 19,895 


45 Kington and Radnorshire Bank .... 26,050 | 
46 Kendal Bank......cecceccccccceess, 44,663 | 





47 Leeds Bank ....... 
48 Leeds Union Bk.—W. W. Brown & Co.|' 37,459 


ee eeecccceccess 130,757 | 


AVERAGE AMOUNT. 


June 7, \June 14. 


May 24. 


> 


8,709 
16,135 


35,077 | 


_ 
PS 
ot 
for} 
w 





12, 807 
15, 607 
43, 565 
| 76, 380 
35,231 





£ 
8,342 
16,796 
11,947 
1,905 
91,516 
9,440 
39,506 
9,085 
12/266 
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Author- AVERAGE AMOUNT. 
NAME OF BANK, ized | 
Issue. | May 24, | May 31. | June 7. |June14, 
= | 
oo £ z £ 
49 Leicester Bank.s....sescececeeseees| 32,322 | 15,260 | 15,421 | 15,749 | 16,156 
50 Lewes Old Bank ......ss.eseseeee+| 44,836 | 14,167 | 14,575 | 18,545 | 18,088 
51 Lincoln Bank .....s.eseeeeeseeee+| 100,342 | 88,148 | 83,479 | 76,582 | 71,824 
52 eet Bank and Llandilo rae 82,945 || 14,568 = eyo R. 
m: m Bank .....cecccccsseses| 5,088 || 1,62 1,643 | 1,520 684 
54 feels and Lincolnshire Bank..| 42'817 | 21,806 | 20,189 | 19,912 | 19,674 
- L whee 7 _ _— Bank ...... ey | Hod — Pou pas 
cclesfie. ANK secececscceevess| 15,760 | 6,83 605 380 285 
57 Mirers’Bank,,...........eseeseeee), 18,688 || 9,388 | 9,927] 9,182] 91588 
r~ wate bek Bank .......eeeeee+) 16,3885 || 1,405 Boi inane an 
ewark Sdddceecsccccs os6eede|| 28,988 || 11,982 3077 0,529 | 10,751 
60 Newark and Sleaford Bank ... ‘ 51,615 || 26,627 | 27,118 | 24,615 | 2 447 
= amas A PPR ee: «|| _— } A. ae B.- i 
ewmarket Bank.....cceccceseeees|| 23, | i f 4 58 
63 Norwich and Norfolk Bank ....... -| 105,519 | 60,670 | 69,705 | 57,186 57,385 
aval Bank, Plymouth ........+...!| 27,321 |! 16,33 87 17 8,980 
65 New Sarum Bank —Pihckney Bros.| gees fue ; ‘ 
es k (now on mg =! ay Bank) .....+.+.'| 15,659 || oer Pn Bm 2,697 
ottingham Bank .....e+seeeeeees|| 31,047 || 30,1 35 372 | 28,520 
67 Oswestry Bank...........s.s.s++e+| 18,471 || 6,130} 5,870| 5,985 | 6,160 
68 Oxford Old Bank .......c.ceeeeeee+| 34,891 i 26,211 | 25,735 | 24,9389 | 24,688 
69 Old Bank, Tonbridge ........+++++.| 18,183 || 8,960 | 8,705 | 9,093 | 9,065 
70 Oxfordshire Witney Bank ..........'| 11,852 | 8,769 8,666 | 3,589 | 3,487 
a hare ing 4 — Hall .....0..006.|| 48,807 || = wenn = 43,765 
erizance Bank.......ccececsesesess | 11,405 || 7,05 F E 6,277 
73 Reading Bank—Simonds and Co.....|| 87,519 || 17,821 | 17,330 | 17,280 | 17,503 
74 ReadingBk.—Stephens,Blandy & Co.) 43,271 || 20,838 | 20,277 | 20,128 | 19,567 
i ee Bank, Yorkshire ........ Ba ~4 | yo ees yore tae 
Royston Bank ...c.cscccccccceeess| 16,398 || 5, A A 4,674 
77 Rye Bank .....seccesceccccecesses| 29,864 || 5,201 | 5,001 | 4,905} 4,828 
78 Saffron Walden and North Essex Bk.|| 47,646 || ed — — 14,155 
79 Salop Bank .....cccsecccccesecees|| 22,388 || 3, ’ 3,079 
80 Scarborough Old Bank ........++./| 24813 | 18812 | 17,655 11,155 18,322 
1 Shrewsbury Old Bank ..........0+- | 48,191 |, 18, ’ F 15,703 
82 Sittingbourne and Milton Bank ....|| 4,789 || 1,266 104 1,074] 1,060 
83 Southampton Town and County Bank) 25,359 || 7,063 | 6,785 | 6,630 | 6,495 
84 Stamford and Rutland Bank ........|| 81,858 || 10,365 | 9,166} 8,867} 8,830 
85 Tavistock Bank ......cccccccceees|| pete } pon pone pen 6,754 
86 Thornbury Bank ......eeeeeeeeeees)| 10, \| 4; ’ 5 3,507 
87 Tiverton and Devonshire Bank......| 13,470 | §,624 5,625 5,235 | 5,185 
88 Thrapston and Kettering Bank ...., 11,559 | 7,473 | 7, 6,675 | 6,527 
89 Tring Bank and Chesham Bank ....), 13,531 |! 8, 8,439 | 8,167 | 8,724 
90 Towcester Old Bank ......+.-ee++-| 10,801 || 4,168 | 4,130] 4,331 | 3,765 
91 Uxbridge Old Bank.........00e000- 25,186 | £887 4400 4Ais 4673 
92 Wallingford Bank.........ssseeeee+ 17,064 | 2, 2, , 795 
98 Warwick and Warwickshire Bank ..| 30,504 |, 17,134 | 16,418 | 16,417 | 16,459 
$4 Wellington S omerset Bank ........| 6,528 | 4,207 | 4,010} 3,882} 3,675 
95 West Riding Bank ........... 46,158 | aro ae = —_- 
96 Whitby Old Bank...........ssee2.. | 14,258 | 7, : y 560 
07 Winchester, Alresford and Alton BK. i 25,002 | 5,810) 5,274| 8,860) 5,515 
8 Weymouth Old Bank ............0.)| 16,4 ’ ’ : y 
99 wee and Lincolnshire Bank ....!| pte = ~— = — 
100 Wiveliscombe Bank........ecceee0-') 7; | Ay ’ 
101 Worcester Old Bank ..........000.), 87,448 | 29,277 | 28,768 | 28,285 | 28,495 
102 Yarmcuth and Suffolk Bank ....,...| 53,060 24,752 | 25,732 } 15,085 | 24,280 
103 Yarmouth, Norfolk, and Suffolk Bank! 13,229, 6,786 | 6,702 | 7,7 7,504 











592 WEEKLY RETURNS OF BANKS OF ISSUE. 
JOINT STOCK BANKS. 








| aetna 
NAME OF BANK. ized 
| Issue. | 





1 Bank of Westmoreland.....seeseeees (12 1225 
2 Barnsley Banking Company......++0 | 9, 563 
8 Bradford Banking Company, Limited || 49 292 
4 Bank of Whitehaven, Limited........ | 32 "681 

5 Bradford Commercial Banking Co., 
Limited ....cccccccccccccccescee , 20,084 

6 Burton, Uttoxeter, & Ashbourn Union | 
Bank, Limited ........+e+eeeee-- | 60,701 
7 Cumberland Union Bkg Co., Limited 35. 395 
8 Coventry Union Banking Company es | 16, 251 

9 County of Gloucester Banking Co. «|| 
TMG occccecccsicccccesceesseic ‘144,352 | 

10 Carlisle and Cumberland Banking Co., | 

Limited .cccccccccccccccccoccece|| 365,010 
11 Carlisle City and District Bank,Limited | 19,972 


12 County of Stafford Bank ............| 9,418 | 


13 -~ and Derbyshire Banking Co.,) 


Mited .csesesces coccccces|| 20,098 | 
14 sm District J oint Stock Bk. Co. 26,134 || 


15 Gloucestershire Banking Company .. 155,920 


16 Halifax Joint Stock Bank, Limited ..'| 18,534 | 


17 Huddersfield Banking Company. ercvee|| 37,354 
18 Hull Banking Company, Limited ..../| 29; 333 
19 Halifax Commercial Bkg. Co., Limited | 13, 733 
20 Halifax and Huddersfield Union Bank | 44, 137 
21 Knaresborough and Claro Banking Co.’ 28, 059 
22 Lancaster Banking Company ........ | 64, 311 


23 Leicestershire Banking Co., Limited.. | 86,060 | 


24 Lincoln and Lindsey Banking Co., 


Tata wicccivecees vereessre| 81,620 | 5 


25 Leamington Priors and Warwickshire | 


Banking Company, Limited ......|| 13,875 | 


26 Ludlow and Tenbury Bank ........../| 10 215 
27 Moore and Robinson’ 8 Notts. Bkg. Co., | 
Limited ......see0- Rca CO 
28 Nottingham and Notts. Banking Co.. we e|| 29,477 
29 Northamptonshire Union Bk., Limited 84,356 
30 Northamptonshire Banking Company, | 
Limited ..cscesessescesesceceees|| 96,401 
$1 North and South Wales Bank, Limited | 63,951 
32 Pares’s Leicestershire “Banking Co., | 
ee coweec|! 50,800 
33 Sheffield Banking Company, ‘Limited 35,843 
84 Stamford, Spalding & Boston Bk. Co., 
SE cidhcitenthbnibecoreonsadl 55,721 | 
85 Stuckey’s Banking Company ......../356,976 | 
36 Sheffield and Hallamshire Bkg. Co. ..|) 23,524 |, 
87 Sheffield & Rotherham Joint Stock Bk., 
Limited ...ccccccccccccccecccces|| 52,496 
88 Swaledale and Wensleydale Bkg. Co. .| | 54, 372 


89 Wolverhampton & Staffordshire Bk.Co.| 35,378 | 


40 Wakefield and Barnsley Union Bank.. | 14,604 || | 
41 Whitehaven Joint Stock Bkg. Co..... | 31,916 
42 Wilts and Dorset Banking Company.. | 76,162 
43 West Riding Union Banking | 34, 029 
44 Whitchurch and Ellesmere Bk. 

Limited cccccccccccccece Gisenceel! Ramee 
45 Worcester City and County Bk. Co., 


BME coc cncveccccccecsccecend 6,848 | 


46 York Union Banking npr 71,240 | 
47 York City and County Banking Co. ..| 94,695 
48 Yorkshire Banking Company, Limited [122,532 


AVERAGE AMOUNT, 





£ 
| 11,842 
6,549 
43,840 
| 22;460 


17,980 | 
33,187 
| 34/016 

9,471 
65,005 
19,261 


19,745 
5,655 


13,207 


CS or 
DP w 
eo oa for) 
oe 3 ~ 
o or @ 


24,282 


13,270 
54,061 


42,553 
27,534 


41,964 
221,970 
19,305 


| 38 1859 | 
| 49, 049 
8 818 


| 


& 
11,483 


6, 579 
43, 366 | 
22, 878 | 


18,330 | 


33,405 
34,963 
9,492 


62,382 


21,997 
20,501 
5,146 


13,975 
26,255 
104,079 
17,913 
33,176 
28,966 
10,502 








47,134 | 





| 
| 


16,688 
23,383 
66,841 
51,939 


52,662 


8,572 
6,504 


33,115 
23, 474 
45,778 


38,518 | 


50,389 
8,732 


12/500 | 12;505 


24974 | 24/167 
70,493 | 70,124 
| 99 ‘080 | 28,109 


4,300 
636 


4,311 
636 


69,664 | 68,378 
| 87,779 | 84, 599 
123, 566 |120,310 


| £ 
| 10,858 





May 24. | May 31. | June 7. 


7, 248 
41 297 
23,028 


| 17,620 


33,000 
35,512 
9,379 


60,983 


23,422 
19,565 
4,955 


14,330 
26,210 
100,217 
18,420 
31,828 
28,802 
10,815 
16,116 
92°712 
61,424 
50,793 


43,869 


8,305 
6,202 


31,691 
22,938 
45,149 


13,580 
52,301 





41,483 
27,734 


38,971 
209,788 
17,940 


39,238 
48,525 

8,000 
12,456 
23,977 
68,506 

27,262 


4,217 


661 
68,165 
83,269 

118,011 





June 14, 





£ 
11,440 

6,295 
39,347 
22,975 


17,563 


33,458 
35,463 
9,276 


61,316 


25,730 
19,850 
5,414 


13,776 
24,665 
99,090 
17,683 
31,350 
30,082 
10,809 
16,068 
23,058 
60,413 


42,434 


8,311 
5,884 


32,873 
23,347 
45,090 


13,559 
51,313 


40,333 
28,604 


36,776 
205,492 
18,349 


38,253 
47,175 

7,745 
12,023 
25,225 
67,335 
26,761 


3,996 


703 
68,935 
82,791 
113,958 
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krish and Sroteh Circulation Returns. 


Average Circulation, and Coin held by the Intsu and Scoroa Banks during the Four 
Weeks ending Saturday, the 4th June, 1881. 


IRISH BANKS. 
|| average Circulation during , Average Amnt. 


|| Four Weeksending as above. | Gold and Silver 
NAME OF BANK, Authorized | a | on n held 








Circulation. { ring Four 
£5 and | onaer £5. Total, | Weeks ending 
| upwards, | | as above, 











| £ | 2 
Bank of Ireland .......+eee0++, 3,738,428 It 816, 975, 1,093,625 2,910,600 554,473 
Provinciai Bank of Ireland ....,, 927,667 i 406,849, "349, 920, 756, 769 411,241 
Belfast Bank ....ceccecceeees 281,611 1 207,771; 227,248 435,019 259,146 
Northern Bank .....eeeeeee-. 243,440 || 147,533 206,031 353,564 204,711 
Ulster Bank ...ccecccccceece 311,079 | 325,767, 285,532, 611,299 402,567 
The National Bank .........., 852,269 | 824, 812) 5535127 1,377,939 845,120 





Torats (Irish Banks).... | 6,354,494 | 3,729,707 2,715,483 6,445,190 2,677,258 


SCOTCH BAN K ~ 
Bank of Scotland ......eeee0. 343,418 804,496 92,605} 897,101) 667,820 
Royal Bank of Scotland ......| 216,451 | 313 669) 538 806 851,975. 758,931 
British Linen Company ......|| 438,024 || 223°735 494, 833! 718,568, 345,991 
Commercial Bank of Scotland..|} 374,880 || 279,371 586, 317, 865,688 612,423 





| 

| 
National Bank of Scotland .... 297,024 | 226,630) 482,588 709 218) 515,142 
Union Bank of Scotland ...... 454,346 306,257, 557,106 863,363 523,975 
Aberdeen Town & County Bank | 70,133 || 115,382 122,273 237, 655) 195,479 
North of Scotland Banking Co. 154,319 || | 204,288) 202; 501 406, 734! 275,990 





Clydesdale Banking Company..|| 274, ‘321 231,872, 385, 1054) 616, 926) 406,363 
Caledonian Banking Company . 53,434 | 29,422 61, '426| 90, 848, 47,155 
} 








Tortaxs (Scotch Banks)....'| 2,676,350 | | 98,0673 000 6258076 4,349,269 
\ | 
\ | | | 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING JUNE 4th, 1881. 





| | 
Fixed Issues.| May 14, | May 21. May 28, | June4, 4% 
£ £ if | @ | 
3,548,166 | 1,787 071) 1 1, 757, 291 | | 1,709, 040 | 1 :683,382 
2,408,031 1 799, 173) 1.776, 873 E 1,730,702 1,712,231 
—_ | 


151 Totals veseeees| 5,956,197 on 3,584,164 | 3,439,742 | 3,395,613 
| 








103 Private Banks ........ 
48 Joint Stock Banks.... 














Average Weekly Circulation of these Banks for the month ending as above:— 
Private Banks .. oe « eo ee ee ee ee «+» £1,734,196 
Joint-Stock Banks .. es ai eG aes ne ee e» 1,754,745 


Together.. ee oe ee ee ee . ee oe «+ £3,488,941 


On comparing these amounts with the sii for the previous month, they 
show :— 
Decrease in the notesof Private Banks .. ie ae we «» £38,305 
Decrease in the notes of Joint-Stock Banks “a + “ wa 28,987 





Total Decrease on the month a aa on Ms -» £67,292 


And, as compared with the corresponding month of last year :— 
Decrease i in the notes of Private Banks .. ee ee ee «+ £90,998 
Decreasein the notes of Joint-Stock Banks oe ae oa ae 17,573 


Total Decrease as compared with the corresponding period of last year £108,571 


The following is the comparative state of the circulation as regards the Fixed 
Issues :— 

The Private Banks are below their fixedissues .. ee we «» £1,813,970 

The Joint-Stock Banks are below their fixedissues ee oe -- 653,286 





Total delow their fixedissues ee ve ws 2 et «+ £2,467,256 





SUMMARY OF IRISH AND SCOTCH RETURNS TO JUNE 4th, 1881. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. ee oo ee «+ £6,445,190 
Average Circulation of the Scotch Banks .. ay. aa “a «« 6,258,076 


Together .. eo os ae a *e £12,703,266 
Fea comparing these amounts with the Sem for the previous month, they 
show— 
Decrease in the Circulation of Irish Banks ee ee eo «- £160,346 
Increase in the Circulation of Scotch Banks ee oe we -- 913,888 


ee «» £753,542 





Total Increase onthe month .. ee ee ée me 


And as compared with the corresponding month of last year— 
Increase in the Circulation of lrish Banks ee oe 


eo «» £512,811 
Increase in the Circulation of Scotch Banks oe os ee 


Total Zncrease as compared with the corresponding period of last year £565,827 
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The Fixed Issues of the Irishand Scotch Banks at the present time, are:— 
Ireland, 6 Joint-Stock Banks .. oe oe ee oe «+ £6,354,494 
Scotland, 10 Joint-Stock Banks ee oe oe ee oe +. 2,676,350 
Together16  .. ee ee ee +e ee ee ee -« £9,030,844 

The Actual Circulation compared with the above gives the following resultg:-- 
Irish Banks are Above their fixedissues .. oe us .o° ee £90,696 
Scotch Banks are Above their fixed issues .. ve ae + -. 3,581,726 


Total Above fixed issues oe ee ee as we a «+ £3,672,423 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks .. aa ae an «. £2,677,258 

Gold and Silver held by the Scotch Banks .. a rane oe -. 4,349,269 


Together.. aa we ata oo ee ae en we -» £7,026,527 

Being an Increase of £32,039 on the part of the Irish Banks, and an Increase of 

£631,317 on the part of the Scotch Banks, as compared with the Return of the 
previous month. 








CIRCULATION OF THE UNITED KINGDOM TO JUNE 4th, 1881, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 

















| June 4, May. 7. | Increase. Decrease. 

£ £ | .T 2 

Bankof England (monthending 

ET  ncwecbebbeeicnien 26,623,601 | 26,603,767 | 19,834 ee 
Private Banks......-++++e0+ -» 1,734,196 1,772,501 | oe | 38,305 
Joint-Stock Banks........+++. 1,754,745 1,783,732 | ee | 28,987 
Total in England ........... «| 80,112,542 | 30,160,000, 19,834 | 67,292 

Scotland ....... ErSCeee geese -| 6,258,076 5,344,188 | 913,888 | ee 
Treland.....ccccciccseseecs | 6,445,196 6,605,536 ee 160,346 
United Kingdom ........, 42,815,808 | 42,109,724 | 933,722 | 227,638 








As compared with the corresponding period of last year, the returns show a 
decrease in the Bank of England circulation of £418,281, a decrease in Private Bank 
of £90,998, and a decrease in Joint-Stock Banks of £17,573; in Scotland an 
increase of £53,016 ; and in Ireland an increase of £512,811. Thus showing that the 
month ending June 4th, as compared with the corresponding period last year, 
presents a decrease of £526,852 in England, and an increase of £38,975 in the 
United Kingdom. 

The Returns of the Bank of England for the month ending June Ist, give an 
average amount of Bullion, in both departments, of £25,985,167. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
£307,980, and a decrease of £1,680,462 as compared with the corresponding period 
last year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending June 4th was £7,026,527, — an increase of £663,356, as 
compared with the Return of the previous month, and an increase of £96,828, ad 
compared with the corresponding period of last year. . 





PRICES OF JOINT STOCK BANK SHARES 
(From Wetenhall’s Stock Exchange List). 





Last 
Dividend |3hare. NAME, 
per Ann. 








Agra, Limited .. ... 
Alliance, Limited... ... 
.| Anglo-Austrian ... 
Anglo-Californian, Limited. a 
Angio-Egyptian Banking, Limited 
Anglo-Foreign Banking, = 
Anglo-Italian, 1866, Limited ... 
Bank of Africa, Limited oo 
Bank of Australasia... ... s+ es 
Bank of British Columbia.. 
Ditto New, issued at £2 pm. we 
Bank of British North America 
| Bank of Constantinople 
| Bank ofEgypt_ ... 
Bank of Ireland ... 
"| Bank of New South Waies... 
| Bank of New Zealand ear 
Bank of Roumania... ge oes 
Bank of South Australia ... ... ... 
Bank of Victoria, Australia ... ... 
% | Central of London, Limited ;.. 
28 April | 16 ) | Chartered of India, Australia and China... - 
{ a 








me Chartered Merc. of ‘India, London and China... 
28 Jan. } City, Limited 
1June ! oe | Ditto New, issued at2 pm., yall paid 
14Jan. | . sh. | Coionial ... 
28 April | 4/ Commercial Bank of Alexandria, 1 Limited” 
28 Jan. 4/ Consolidated, Limited... .. 
13 April |12/ ‘ | Delhiand London, Limited 3 
27 May English Bank of Rio de Janeiro, Limited |. weg 
10 Feb. 8 English, Scottish, and Australian Chartered . 
13 April 8 Franco-Egyptian, issued at 5 pm. oss 
25 Feb. = | German Bank of London, Limited . 
| | Hong Kong and Shanghai Bank Corporation... 
28 Jan. 7p.ct. | | Imperial, Limited... ... ... ... 
1 July . sb. Imperial ‘Ottoman. 
16 Mar. I International of London, Limited . 
13 May | 15 [> See ave: cone. ole 
se SC « | Ditto, New .. 
10 Feb. ct. | | London and Coanty, Limitea | 
ie ove 80 | Do. New, iss. at £10 pm., of which £6: is pd. 
. . sh. London and Hanseatic, Limited 
28 Jan. | b London and Provincial, Limited .., 
15 June &/ H London and River Plate, Limited... .. 
a ol Loudon and San Francisco, 1860, Limited 
10 Feb. . ct. London and South Western, I: imited eo 
23Jan. 16 ,, | London and Westminster, Limited... ".. 
pe } | Ditto New, issued at £10 pm., none paid (Scrip) 
31 Mar. London Bank of Mexico & South America, Lim. 
13 May London Chartered of Australia 
28 Jan. | London Joint Stock iti, 
. | Mercantile Bank of the River Piate, Limited a 
| Merchant, Limited... 
| Midland, ‘Limited... aoe, ee 
| National ae ove 
National of Australasia 
National of Liverpool, Limited 
me ‘ | National of New Zealand, Limited... ... 
15 June . 8h. 5 | National alae - England, Limited |. 
¥ Ditto, 





ere we re ee 





1879 iss. at £10 pm. of which £8is spd... 
as 1880 iss. at £10 pm. of which £4is pd... 
31 Mar. New London and Brazilian, Limited .. 
10 Feb. North Eastern, Lim., iss. at 2 =, already paid 
28 Jan. 6/ | North Western : 
| 
: 


- 





Orientai Bank Corporation 
Provincial ofIreland ... ... 
Ditto, New 

| Queensland Nat. Lim, (Lon. R. 


Ps 
| Standard of British South Africa, Limited... 
Union of Australia, Limited .., 
Union of London ... .. .. 


























